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Speculators force rand down to record low 


Currency crisis looms for South Africa as bank intervention fails to halt 5% fail 


By Viator IUM bt MsuamAacg 
and D&rM Donbfly to London 

South Africa yesterday faced its 
most acute currency crisis since 
the advent of majority rule four 
years ago as Intense speculative 
selling of the rand drove it to 
record low levels. 

The rand fell more than 5 per 
cant on the day, despite the 
m reported intervention of both die 
w US Federal Reserve and Bank of 
England on behalf of South 
Africa’s Reserve Bank to defend 
the currency. 

Tcmy Norfield, currency strate- 
gist at ABN-Amro, said: “The 
market paused at first when the 
central banks got involved. But 
when It realised it was South 
Africa’s money, and that South 
Africa really doesn’t have any 
money, it just went on.” 


Fallout from the Asian crisis 
and weak commodity prices have 
weighed heavily cm the currency 
in recent months. .But die rand 
has taken ce ntr e stage in recent 
days as traders have sensed that 
a combination of low reserves 
and an inability to etnmaeh sus- 
tained higher interest rates have 
left the currency defenceless. 

Late yesterday the rand was 
Quoted at R5.96 to the dollar, 
down from R5.62 on Thursday 
and weaker, than the level of 
about R5.75 at which the . inters 
ventlon took place. It has fallen 
17 pea: cent since mid-May. 

The Reserve Bank has little 
wnwmiiHnn to flgflww* the cur- 
rency, which suffered a similar 
attack in 1996 before stabilising 
last year. Chris Stals. Reserve 
Bank governor, has pointed out 
that South Africa pursues conser- 


vative economic policies and that 
its current account deficit - at 
1.4 per cent df gross domestic 
product - is modest by Asian 
standards. 

But dealers have been unim- 
pressed by the hank’s attempts to 
push up the rand by ttiffng dol- 
lars to buy the local currency, 
because they know it is desper- 
ately abort of dollars. 

Gross reserves- of gold and for- 
eign exchange have Increased 
steadily over the past year to 
more than $6bn - about three 
months of imports - but econo- 
mists say the Reserve Bank's 
recent short-term borrowings to 
prop up the rand mean it proba- 
bly now has less than 931m of net 
reserves. 

The currency’s fall will make 
the government mure vulnerable 
to criticism from its trade union 


that economic orthodoxy 
has failed them. It could also 
increase pressure far the Reserve 
Bank to pursue a more popuhst 
monetary policy. 

In the past week the bank has 
tried to strengthen the currency 
by farcing up interes t rates, but 
dealers sense it may hot have the 
win to raise them high enough to 
engineer a reversal in the rand’s 
fortune®. 

Tbs Reserve Bank pushed up 
the repurchase rate - the rate at 
which It lends to commercial 
banks - to nearly 24 per cent on 
Monday, but allowed it to fall 
back to 1&3X per cent by yester- 
day in the knowledge that the 
economy is already is difficult 
straits. South Africa’s economic 
growth Is expected to be a little 
over 1 per cent this year. 

Reserve Bank officials were 


South Africa under attack 
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unavailable to comment last 
night on rumours that South 
Africa was considering tighten- 
ing exchange controls as a result 
of the run on the currency. But 
Mr Stale said last week he was 
opposed to such a move. At pres- 
ent only South African-resident 


companies and individuals are 
subject to limits on how much 
capital they can move out of the 
country. 
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Detentions of Chinese dissidents 
cast shadow over Clinton’s visit 


By Stephen FUar, James Kynge aid 
JUmb Hwdfafl in Bafjtag . 


President Bill Clinton begins 
summit talks is Beijing today in 
need of achievements to avoid his 
visit being degraded by such 
issues as the detention of dissi- 
dents arid the harassment of 
White House staff. - — ■ • 

The US protested to the Chi- 
nese government over the 
reported detentions that threat- 
ened to sour a tour Washington 
hoped would justify its policy of 
engagement by showing China in 
a new and positive light . 

Sandy Berger, the White House 
National Security adviser, said of 
the reported detentions: “People 
are not debris to he swept up far 
a visitor." 

Mr Clinton said he found the 
repented detentions disturbing. 
If true, they represent sot China 
at its best and not China looking 


forward, but looking backward,” 
he said. He wanted to discuss 
issues of personal freedom during 
hfc trip. 

Later, a dissident, Yang Hai, 
and a human rights lawyer, 
Zhang Jiankang, were released 
near the central city of Xian, 
where Mr Clinton this week 
began the first US presidential 
visit to China since the 1989 Tian- 
anmen Square massacre. Two 
others remained in custody, 
human rights groups said. 

The Cardinal Rung Foundation 
said that Juhas Jia Zhiguo, a Chi- 
nese bishop, had been taken into 
custody. This could not be inde- 
pendently confirmed. 

But a sense of irritation in the 
White House camp heightened 
when Chinese security guards 
tried to atop the president's two 
valets from boarding Air Force 
One, apparently because they 
were As j an -Am eri cans. Mike 


McCurry, White House spokes- 
man, said the valets may have 
been 'stopped and singled out 
only for reasons of ethnicity”. 

The controversy over dissi- 
dents yesterday became the focal 
point of media coverage in the 
a b g qpce of any alg nn of substan- 
tial progress on agreements 
between the two sides. There 
appears to be little room for 
movement on two important and 
sensitive Issues - Taiwan and 
Tibet - when President Clinton 
and Resident Jiang meet today. 

Mr Clinton said there would be 
no change in Washington’s posi- 
tion on Taiwan, disappointing 
Chinese hopes of a tougher line 
against independence for Taiwan, 
the island Beijing has regarded 
as a renegade province since It 
broke with the mainland after 
the Communist revolution of 
1949. 

"There will be no change in 


our position one way or the other 
on this trip,” Mr Clinton said. 

Chinese officials were unrelent- 
ing over Beijing's rule of Tibet, 
an issue that is increasingly 
straining Sino-US relations. 

Ye Xiaowen, director of the 
State Administration for Reli- 
gious Affairs, yesterday made a 
strong attack on the Dalai Lama, 
Tibet's leader in exile for nearly 
40 years. The Dalai Lama “has 
damaged Buddhism, undermined 
Tibet and disrupted the mother- 
land”. Mr Ye said. The Chinese 
government has lifted the region 
from “feudal serfdom”, he said. 

Yesterday, discussions were 
continuing cm mutual detarget- 
lng of nuclear weapons and a 
joint initiative to counter missile 
proliferation. White House offi- 
cials said It was “still unclear” 
whether a breakthrough would 
be achieved on any substantial 
issues. 


Software 
flaw opens 
web shops 
to hackers 

By Louise Katoe in San Francisco 

A flaw In internet technology 
used to protect the security of 
electronic shoppers has sent lead- 
ing computer software suppliers 
scrambling to plug the potential 
leak. 

Computer hackers could 
exploit the flaw to break into a 
computer and obtain the credit 
card numbers, names and 
addresses of individuals who 
make purchases from an elec- 
tronic shop on the world wide 
web. 

Netscape Communications. 
Microsoft. International Business 
Machines and several other sup- 
pliers of internet software, yes- 
terday began telling operators of 
electronic shops on the internet 
about the risk to client security. 

The flaw, was discovered this 
week by a researcher at Bell 
Labs, the research arm of Lucent 
Technologies. Mr Daniel Blei* 
chenbacher, or Bell Labs Secure 
Systems Research Department, 
said: "The mechanism used is to 
send particular messages to a 
web server and observe the error 
messages (it returns].” 

However, it would take about 
lm carefully constructed mes- 
sages to crack the code used to 
protect an electronic purchase, 
he explained. This level of activ- 
ity would .alert a site operator. 

Nonetheless, software and com- 
puter companies fear malicious 
hackers might try to use the 
loophole to undermine consumer 
confidence in electronic com- 
merce. 

With internet commerce grow- 
ing rapidly, and expected to qua- 
druple from S124bn fins year to 
about $5l8bn in the US alone by 
2002, security is critical. . 

RSA Data and other software 
companies yesterday offered soft- 
ware “patches’’ to provide an 
immediate plug for the security 
gap. RSA said that it was also 
developing a modified encryption 
standard to protect against poten- 
tial attacks. 
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Kosovo closer to war 

Kosova edged closer to fuU-scal* war after four days o# intense shuttle 
diplomacy by US envoys fated to produce the bresktorough needed to 
end fighting between Serbian forces and ethnic Albanian separatists. 

■I’ve no magic solution to offer - no silver bullets for peace," Richard 
Holbrooke, the US envoy, admitted at the end of four days of talks In 
Belgrade and the provincial capital, Pristina. Page 2 

^Employers face being sued If managers harass 

m a landmark ruUng. the US Supreme Court said that employers could 
be sued for sexual harassment when manager* or supervisors victimise 
their employees even If the employer to not directly at fault. The Judg- 
ment has been keenly awaked for Ha Impact on the Paula Jones sexual 
harassment case against Pres Want Clinton. Peg* * 

French termers campaign againstgeneticOTm 

Ren* FUesal and hto Confederation Payeanne ( CP} are rietarminad to hart 
the introduction of genetically altered com Into French farming. Their 
campaign notched up e small succeea when a ■citizen s conference 
organtoed by toe national assembly revealed toe extent of pubBc con- 
cern. Psge* 

The US and the new world disorder 

It has Iona been obvious that the “new worid octter“ - the famous phrase 
used by President George Bush to describe toe co-operation by Moscow 
end Washington in areas where they previously comp** - to n ot 
remotely onfartp. What has become deerer more recently to toe extent of 
the US's helplessness to Influence events In the world In a way that 
many think toe only remaWng «*>erpower should. Pegs 6 


Identity crisis down under 
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‘Australia is a much more «>? 
tfiverse anti Interesting 
country than It was 
before. But going through 
a transition requires 
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News Business 


Westinghouse sale ‘approved’ 

A British Nuclear Fuels consortium has agreed to buy toe Westinghouse 
nuclear businesses in a deal worth $1 A4bn, alter overcoming UK gov- 
ernment concerns at the move. Gordon Brown, the UK chancellor, Is 
understood to have approved the purchase late on Thursday, clearing 
the way for yesterday's announcement by the state-owned nuclear 
group. The deal, which to expec te d to close by the end of the year, 
would propel BNFL into a leading global position in nuclear fuel, 
dean-up and reprocessing and would bring ft toe capacity to design and 
buikf nuclear reactors. Page 24 

Japan’s LTCB hopes to merge with Sumitomo 

J ap an*! Long Term Credit Bank announced It was hoping to merge with 
Sumitomo Trust Bank, another major Japa n ese bank. The merger to Ekety 
to Involve a large injection of public funds to remove LTCB’s bad bans 
and wtQ, in effect, leave Sumitomo Trust taking management control. The 
dte coutt become a test of toe policy framewoik the Japanese govsm- 
mant to developing to dean up its afling financial sector. Page 24 

Call-Net agrees to buy Fonorola 

Call-Net Enterprises, toe Canadian long-distance carrier, reached agree- 
ment to acquire Fonorola, another tong-rfistance operator, tor C$1 .Sbn 
(USSTJgbnj in cash and shares. The agreement ends a bitter two-month 
hostile takeover battle in which Fonorola used a poison pS) provision to 
block CaU-Nef* bid and buy time to round up "white knight" bidders. 

But Fonorola said it had decided that the Call-Net after was superior to 
any available aftemativa. Page 23 

Weaker yen fate to deter European investors 

European shares moved modestly higher 
yesterday, with toe FTSE Eurotop 100 Index 
gaining 1021, or 0.4 per cent, to 2,892.99. 
The continued weakness of the yen, which 
s^ped to Y143 against the doflar at one 
point, fated to deter investors, who concen- 
trated on Europe's fundamental strengths; 
tow Interest rates and the prospect ofcorpo- 
' ■ '• -- rate earnings growth. Curr e ncies , Pege 9; 

World stocks. Page 20-21; Markets, FT Weekend Page XXV 


FT-cora the FT web sits provides updated news and 
an online archive of bade articles at http://wwwJT.com 
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Threadneedle 
in Europe. 



The 
success. 


Strong returns - 
European Select Growth Fund 


s point to 

Strengthening economies, widespread corporate 
restructuring and cross-border merger activity 
are all driving European stock markets upwards. 
For Investors seeking to maximise the potential 
of Europe, the Threadneedle European Select 
Growth Fund has the quality to deliver... 

• Consistency - a top 10 performer over the 
last I, 2. 3. 4 a 5 years." 

• Strong track record - growth in the 
last 5 years." 

• Independent recognition - ‘AA‘ rating 
by Fund Research and 5 Star rated by 
Micropal™. 

• Fully PEP qualifying for lax free returns. 

So, Invest In Europe with confidence. 

Invest wftfi Threadneedle. 


Ask your financial adviser about Threadneedle or call 0800 0683000 . 
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FiSHTIM S WORSENS WORRIES ABOUT A NEW WAVE OF REFUGEES 


Shuttling envoys fail 
to bring Kosovo peace 


Blf Guy Dtamore 
toPrMha, Serbia 


Serbia’s southern province 
of Kosovo edged closer to 
full-scale war yesterday after 
four days of intense shuttle 
diplomacy by US envoys 
failed to produce the break- 
through needed to end fight- 
ing between government 
forces and ethnic Albanian 
separatists. 

*Tve no magic solution to 
offer — no silver b ulle ts for 
Peace," Richard Holbrooke, 
the US envoy, «rimit*g«t at 
the end of four days of talks 
in Belgrade and the provin- 
cial capital, Pristina. 

“If Kosovo explodes it will 
be tragic,’' the US trouble- 
shooter warned, appealing to 
both sides to show restraint. 


Mr Holbrooke was worried 
about two flashpoints - the 
village of Junik near the bor- 
der with Albania, where Kos- 
ovo Liberation Army (KLA) 
rebels are besieged by police 
and the Yugoslav army, and 
the centra] town of KJjevo, 
where a Serbian garrison 
and civilians are virtually 
surrounded by the militants. 

He urged the KLA not to 
attack Kijevo, which lies on 
the strategic east-west high- 
way r unning through the 
province of 2m people. His 
words fell on deaf ears. The 
Serbian authorities said 
Kijevo had been under 
renewed attack since Thurs- 
day night. Mr Holbrooke met 
KLA rebels for the first time 
in Junik on Wednesday. 

Western diplomats said 


threats of Nato intervention 
had apparently succeeded in 
restraining government 
forces under Slobodan Milos- 
evic, the Yugoslav president, 
this week but this had only 
encouraged the KLA to 
expand its operations. 

Officials warned that two 
power stations close to Pris- 
tina were short of fuel fol- 
lowing the rebels' seizure of 
one of two nearby open-cast 
coal mines, without any 
resistance by Serbian police. 

The US and its European 
allies have demanded that 
Mr Milosevic withdraw spe- 
cial police units that have 
spearheaded attacks against 
ethnic Albanian villages 
since late February. 

Diplomats fear that if gov- 
ernment forces renew their 



Richard Hofcroofcs (right) and 


offensive, a wave cf refugees 
will pour into Macedonia, as 
the border with Albania Is 
reported to be mined by the 
Yugoslav army. 

David Buchan, diplomatic 
editor, adds: The impact of 
the Kosovo crisis on neigh- 
bouring countries was suffi- 
cient for it to be debated by 


Rugosa, ethnic Albanian leader, attar tails ye ste r da y 


the United Nations Security 
Council, Kofi Arman, secre- 
tary general, said last night. 
Mr Annan was not, at this 
stage, making a pitch for UN 
involvement in Kosovo, but 
if diplomacy fails, Nato 
countries have warned they 
will intervene militarily, 
seeking approval under the 


UN charter p ermit t in g such 
action in cases of threats to 
international peace. 

The UN chief used his 
speech to the Dttchley Foun- 
dation in the UK in effect to 
dismiss Yugoslav claims 
that die Kosovo crisis was a 
purely domestic affair, and 
outside the UN's purview. 


Nemtsov 

rejects 

Gazprom 

break-up 

By John ThomAain Moscow 

Boris Nemtsov, deputy 
prime minister, said yester- 
day the Russian state would 
exercise stricter control over 
Gazprom in future but 
insisted it had no intention 
of breaking up the world’s 
biggest gas company. 

“The fate of Gazprom Is 
inseparable from the fate of 
Russia." Mr Nemtsov said, 
following the company’s 
annual general meeting. 
“The government will never 
take any steps that would 
lead to the disintegration of 
the company.” 

Mr Nemtsov’s strong show 
of support for Gazprom came 
as the Russian government 
opened talks yesterday with 
the International Monetary 
Fund about an additional 
stabilisation loan. A leaked 
letter from the IMF earlier 
this month suggested the 
fund might press the Rus- 
sian government to split up 
Gazprom's production and 
transport businesses as a 
pre-condition for any such 
loam 

Mr Nemtsov said be had 
□ever heard the IMF insist- 
ing on the division of any of 
Russia's “natural monopo- 
lies". But he added that the 
government, which still 
owns 40 per cent of Gaz- 
prom’s equity, would force 
the company to pay higher 
taxes and dividends. 

Gazprom Is Russia’s larg- 
est company by far, and its 
biggest hard-currency 
earner. Mr Nemtsov said 
Gazprom had invested more 
money in the Russian econ- 
omy than all foreign inves- 
tors and accounted for 20-25 
per cent or federal budget 
revenues. 

The company's critics 
have charged that Gazprom 
abuses its monopoly position 
and fails to pay its fair share 
of taxes. 

Rem Vyakhirev. Gaz- 
prom's chief executive, said 
the company had paid w per 
cent of all its taxes in 1997 
and supported the govern- 
ment's anti-crisis pro- 
gramme. 

Stephen O'Sullivan, head 
of research at United Finan- 
cial Group, a Moscow-based 
stock broking firm, said Mr 
Nemtsov and Mr Vyakhirev 
appeared to have patched up 
their past differences. “It 
seems they are uniting 
against a common enemy, 
the IMF," he said. 
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Peasant warriors take arms 
against genetically altered com 


Radical French group 
is leading the light 
against introduction 
of the new seed 
without more testing 

By Robert Graham in Parts 

As befits a leading figure In 
a radical French farmers' 
movement, Ren§ Riesel 
ann ounces himself with a 
fearsome leaflet It portrays 
a corn-cob transformed into 
a hand-grenade that sits atop 
the globe. 

Mr Riesel and his Confe- 
deration Paysanne (CP) are 
determined to halt the intro- 
duction of genetically 
altered corn into French 
farming. 

And this week the cam- 
paign. also championed by 
five other environmentalist 
groups, notched up a small 
success when a “citizen’s 
conference" organised by the 
national assembly revealed 
the extent of public concern 
- and confusion - on the 
subject. 

"We have serious reserva- 
tions about the democratic 
nature of this citizens' 
panel." says Mr Riesel. “The 
panel was poorly briefed; but 
the experience showed we 
can gain support for a mora- 
torium on the use of geneti- 
cally altered com." 

The idea for the confer- 
ence came from the govern- 
ment last November when it 
authorised the use of three 
types of genetically altered 
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com produced by Novartis, 
the Swiss multinational. An 
opinion polling organisation 
selected 15 “ordinary” people 
without knowledge of the 
issues, who were given a 
quick induction course on 
the rapidly evolving world of 
altering plant genes to pro- 
duce varieties resistant to 
pesticides. Last weekend 
they were let loose to ques- 
tion the experts both for and 
against in public sessions. 

"The government should 
have organised this debate 
before - not after - giving 
the go-ahead to Novartis." 
says Mr Riesel. 

He himself did not waft for 
the debate to develop. In 
January, he and 200 other 
activists invaded Novartis’ 
warehouse at N6rac in 
south-western France, the 
traditional centre For the 
country's 3.3m hectares 
devoted to com. 

They ripped open seed 


sacks and hosed them with 
water or fire extinguishers. 
Police only intervened after 
Mr Riesel had left the site, 
arresting him ami two oth- 
ers and sending all three for 
trial in February for vandal- 
ising property. 

The three unrepentant CP 
activists turned the trial Into 
a policy debate on the justifi- 
cations for planting the new 
seeds. Though they were 
found guilty, the court left 
Novartis with the responsi- 
bility of collecting damages 
from the three. Novartis has 
declined to comment on the 
damage, with unofficial esti- 
mates ranging up to FFrTm 
($l-2m). 

“We would do it again if 
necessary.” says Mr Riesel 
who is confident Novartis 
will not risk the bad public- 
ity of pursuing them for 
damag es. 

The day after the trial ver- 
dict, the Novartis seeds were 
published in the agriculture 
ministry’s official seed cata- 
logue - allowing planting to 
begin. This suggested., the 
government was much more 
worried about the repercus- 
sions than it let on. 

According to Michel 
Cazal& bead of the com pro- 
ducers’ association. 2,000 
hectares have been sown 
with the new crop in secret 
places to prevent destruc- 
tion. Originally the govern- 
ment had predicted 35.000 
hectares this year. Mr Cazalg 
denies the growers were 
Intimidated into planting 
less. “The seed was available 


late and is not suitable for 
some of the soils. “ he 
says. 

Mr Cazald insists produc- 
tivity can be increased by SO 
per cent through the new 
pesticide-resistant seeds: “I 
can remember the same 
arg ument used now agaftwtf 1 
these seeds were used 
against the introduction of 
hybrids years bade" 

Mr Riesel and the CP 
insist “We are not Luddites 
against progress but fanners 
raising genuine concerns." 
Scientifically, they believe 
the new com - one of 12 
genetically altered plants 
approved by the EU - is 
being introduced without 
sufficient testing or study of 
the many possible side- 
effects in the food chain. At 
another level the small form- 
ers fear being dependent 
upon the same company that 
both sells the seeds and pro- 
vides pesticides. 

The government has shied 
away from being an apolo- 
gist for Novartis or the big 
growen who have been 
pressing for Its introduction. 
Instead, it is claiming neu- 
trality. But with the matter 
thrown open to debate, the 
floor has been taken over by 
activists such as Mr Riesel 
who appeal to France's affec- 
tion for the peasant former. 

If the “people’s confer- 
ence” is any barometer it is 
going to be increasingly 
hard to allay public fears 
already disturbed by the sep- 
arate, but easily linked, 
scare over mad cow disease. 


EU faces WTO banana fight 


By Michael Sm ith 
in I uxemhourg 


The European Union may 
face a renewed challenge at 
the World Trade Organisa- 
tion after agreeing to contro- 
versial reforms to its banana 
importing regime early yes- 
terday. 

Latin American banana 
exporters and the US were 
still studying the deal, ham- 
mered out over four days of 
talks by EU form ministers 
in Luxembourg, but have 
already indicated they are 


considering a WTO com- 
plaint. 

Separately, development 
agencies warned of a steep 
rise in poverty in the Carib- 
bean following changes 
which will reduce the level 
of preferential trading 
arrangements for some 
banana-exporting countries. 

The Netherlands voLed 
against the reforms. Jozias 
van Aartsen. farm minister, 
said they would not be 
acceptable to the WTO. 

The agreement followed a 
previous challenge to the 


WTO by the US, Ecuador, 
Guatemala, Honduras, 
Mexico and Panama, which 
successfully argued that the 
CD's Imports regime intro- 
duced in 1993 was discrimi- 
natory and broke interna- 
tional trade agreements. 

Jack Cunningham, farm 
minister of the UK, holder of 
the ElTs rotating presidency, 
said the revised arrange- 
ments secured continuing 
stability in the Caribbean 
and were fully compatible 
with the WTO. 

The EU's banana Import 


system gives indirect sup- 
port to banana exporters in 
the Lome Convention cover- 
ing African, Caribbean and 
Pacific countries, reflecting 
fears that a market free-for- 
all could possibly lead to 
economic crisis for some 
countries. 

Under the revised regime 
there will still be two main 
quotas, one for Latin Ameri- 
can imports - 2£&m tonnes 
attracting a duty of Ecu75 
($83) a tonne - and me for 
ACP nations - 857,700 
tonnes tariff-free. 


AGRICULTURAL PACKAGE MINISTERS AGREE ON OLIVE OIL AND TOBACCO REVAMP 


Slow and costly CAP reform 


By Rfichael Smith 


Reform of the Europe 
Union's common agricul- 
tural policy (CAP) was 
Anally under way yesterday 
after farm ministers agreed 
to a controversial revamp of 
the olive oil and tobacco sub- 
sidy regimes. 

Agreement was reached 
early yesterday morning as 
part of package or agricul- 
tural changes which also 
took in an overhaul or the 
banana imports regime and 
a rise to an unexpectedly 
high 10 per cent in the 
amount of arable land taken 
out of use next year. 

Olive oil and tobacco are 
the first sectors to be 
reformed as part of a Euro- 
pean Union drive to restruc- 
ture the CAP ahead of 
enlarging the union to cen- 
tral and eastern Europe. 
Negotiations on change to 
the main sectors - beef, 
dairy and cereals - began 
last year but are unlikely to 
be concluded until early 
Ttpy t year at the earliest 

The experience of the olive 


oil sector suggests reform 
has been agreed at a price. 
The olives deal was struck 
only after ministers agreed 
additional subsidies of 
Ecu 120m ($i33m) a year on a 
regime already expected to 
cost Ecu2.5bn a year. 

Olive oil has been highly 
controversial ever since the 
Commission published a 
reform blueprint earlier this 
year. In Spain, the world’s 
biggest producer, farmers 
have taken to the streets to 
protest about what they see 
as the proposals’ unfairness. 

The reforms will end the 
practice of buying in oil at 
guaranteed prices and abol- 
ish production aid for small 
producers. Spain's main con- 
cern. however, has been the 
setting of limits on the ton- 
nage for which each country 
can receive subsidies. 

Previously the aid was 
shared by ah producers and 
was not divided among coun- 
tries. However a spurt in 
Spanish producers seeking 
to cash in on the subsidy 
regime meant that aid was 
reduced for other countries. 


Yesterday's deal was 
struck after Spain’s EU part- 
ners agreed to a big Increase 
In the amount of its output 
which will be subsidised. 
760,000 tonnes compared to 
the 625.000 proposed by the 
European Commission. 
Other national quotas are 
Italy 543,000 tonnes, Greece 
419,000, Portugal 51,000 and 
France 3,000- 

Negotiators said Spain had 
to make concessions in other 
agricultural areas, including 
beef premiums, to win such 
a high olive ail total. Otber 
Mediterranean countries had 
opposed an increase in olive 
oil tonnages because It 
meant a foil in the level of 
aid per tonne. 

As well as establishing 
national guaranteed quanti- 
ties, the reforms will limit 
aid to oil from groves exist- 
ing before November 2001 to 
avoid “speculative planting". 

The reform of the Eculbn- 
a-year tobacco resume has 
also been controversial 
because anti-smoking cam- 
paigners argue it is hypocrit- 
ical for the EU to support 


the industry at the same 
tim e as agreeing measures 
aimed at stopping consump- 
tion such as banning tobac- 
co-related advertising. 

There was never any 
doubt that farm ministers 
would back a continuation of 
the subsidies, however. 
Under the proposed reforms 
producers will be encour- 
aged to produce higher-qual- 
ity tobacco and provision is 
made to buy bade quotas of 
producers who want to leave 
the industry. 

The increase from 5 to 10 
per cant in the amount of 
“set-aside” arable land was 
approved in spite of intense 
opposition from France 
which voted against The UK 
would have preferred a 
lower rate but said it was 
negotiating from a position 
where other states fnetnrHng 
Germany wanted a 12 per 
cent rate. 

Farm ministers also 
agreed to cut per-hectare aid 
for hemp growers but by 7J5 
per cent against the 2> pear 
cent proposed by the Com- 
mlsskm. 


L 





Tense 

Lens 

awaits 

mayhem 

By David Ohm In Lens 


Violence again threatened to 
spoil France's World Cup 
party yesterday when about 
20 tens were arrested follow- 
ing scuffles with police 
before England's match 
against Colombia in the 
northern town of Lens. 

The trouble broke out in 
an area near the stadium 
where a large concentration 
of mainly tfoi gttoh fang had 
been congregating several 
hours before the match, 
which was due to kick off at 
9pm French time. Few had 
tickets and many were 
openly drinking, making’ a 
mockery of the 24-hour ban 
an alcohol sales imposed in 
tiie town from yesterday 
morning. • 

One eye witness, Andy 
Hunt, a corporal with the 
Royal Logistics Corps, said 
trouble had flared when a 
woman driving A Renault 
Clio had sounded her horn, 
presumably in an effort to 
get fens blocking the street 
to move. A bottle thrown in 
response had smashed the 
car’s window. This triggered 
a spate of projectile-throw- 
ing before riot police arrived 
with batons and dogs to 
dear the scene. 

“I think some of the guye 
who started it were British 
and I think they were 
lagered up," Mr Hunt said. 
“But I also think French 
people wearing England 
shirts provoked it” He said 
he had the impression that 
some members at the press 
arriving on the scene had 
encouraged fens to throw 
thing s for the namBfa S- 

The atmosphere in this 
football-mad town of 35,000 
was already tense following 
last weekend's Germany- 
Yogoslavia game. This was 
preceded by serious violence 
involving rightwing German 
extremists, leaving a local 
policeman in a life- threaten- 
ing coma. 

Police had also arrested 
nearly 30 individuals, many 
of them England fans, in 
Lens and the nearby city of 
Lflle on Thursday night 

There was little obvious 
pre-match animosity 
between the two sets of fans, 
although some Colombians 
said they were apprehensive 

about attending the match. 
David GaHego, a Colombian 
student, said many had 
decided not to wear their 
country's yellow shirt 
“because they are afraid”. 

Many England fans were 
spending the hours before 
the match scouring the 
streets for tickets, waving 
hastily scrawled cardboard 
signs in indifferent French. 
The “going rate” 1 for a ticket 
was said to be between £200 
and £500 ($3354885). “I would 
be quite happy to pay noo at 
half-time,” said one fan. 

The scene, though a mil- 
lion miles from the party 
atmosphere organisers had 
been hoping for, was not 
devoid of the more heart- 
warming moments that have 
proliferated at most games 
in this World Cup. In one 
imuill municipal park, three 
England fans” and two 
Colombians were seated on 
facing benches, so close their 
knees were almost touching. 
The Englishmen were debat- 
ing what was written on the 
back page of the Sun news- 
paper with some intensity. 
The yellow-shirted Colom- 
bians were playing chess. . 
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MIDDLE EAST 


Israel swaps 60 prisoners 
for body of commando 


Israel and its souttv-Lebanese militia of an 

60 Lebanese prisoners, ending a swapfcxw® ^ {snters yg- 
feraefi commando and prisoners, 

gest mBtaiy blunders of recent of 

mostly Hfebollah members, were 
Lebanese as they crossed J*" * 

considers the exchange and the baffle laMSepw* 

which 12 Israeli commandos died, a big teba- 

patgn to oust Israel front south Lebanon. On ^ ^ 

non returned the body of the teraeTi COf,war>( vL lobanese 
that dash to Tel Aviv. Israel has sent 40 corpses or 
miBbamen to Beirut AvI Machfis, Jerusalem 

US CONSUMPTION 

Spending rises 0.6% in May 

The US shopping spree continued in May, Comm 5? S nef 
Department reported yesterday, with spending n»ig - P® r 
cent compared with April Personal consumption spenau^. 
which fuels an est i m a t e d two-thirds of the econom ^’ ® hU , ' 
per cent during both March and ApriL Spending on diflawe 
goods soared 2.9 per cent during May with car sales setting 

fflfyyri- . 

Spending on non-durables, such as food and C * 0 ^^’J SO 
rose during the month by 0.4 per cent, following a 0.5 per 
cent rise the prevtous month. Disposable Income also rose xi 
May - by OJS per cent - from April, in which it rose CM per 

cent Wages and salaries rose 0.6 per cent, driven higher oy a 

1.1 per cent gain In ratafl end wholesale industry wages, dui 
consumer prioes rose only by an estimated 02 per cent In 
May. Nancy Dunne, Washington t/f 


VIAGRA 


Cost curbs use by Germany 

Viagra, the drug for treating male Impotence, wMt not be avail- 
able for patients in Germany through the nation's st atutory 
health insurance system. A federal government committee of 
doctors and Insurance fends that decides on drug matters 
agreed unanimously that the funds should not pay for Viagra 
and ruled out exceptions to this rule ri those cases where 
impotence is (Inked to other Alnesses. 

Kart Jung, commfttee chairman, said Viagra cost about 
DM30 $16.80) per pin and its provision through the health 
system would cripple the fends financially. Yesterday's deci- 
sion was not final because by law the committee must still 
hold a hearing on tho Issue. Peter Norman, Bonn 


YBMMAGNEX 


Deloitte ^ Touche quit 

YBM Magnex international, the permanent magnet maker 
suspended from the Toronto Stock Exchange, was dealt 
anoKhar blow yesterday when Deloitte A Touche resigned as 
the company's auditors. In a letter to YBM, the audtors said 
"lack of competent auditable evidence" made it unlikely fur- 
ther reviaw would cut, risk of misstatement due to error or 
1 ffaud. /BM; wn(cfr+ra& a Bsting $n1He TSE 300 index and 
at most C$1bn (USS680m) frt market value earner this year, 
wap. suspended from trading last month after Deloitte & 
Touche refused to approve the company's 1997 financial 
statements. YBM said yesterday It was seeking a replacement 
auditor in an effort to obtain a 1997 audit of its financial 
resiits and resume trading. Edward Alden, Toronto 


HOLOCAUST VICTIMS’ ACCOUNTS 

— * f 

Auditors step up search 

Over 375 outside auditors are now searching through the war- 
time flies of Swiss banks looking for dormant bank accounts 
of victims of the Holocaust The number has increased sub- 
stantially in recent months as the main stage of the investiga- 
tion gets under way. The committee overseeing the search, 
headed by Paul Volckar, former US Federal Reserve chair- 
man, disclosed the figures In its latest progress report 
Four accounting firms - Arthur Andersen, Coopers & 
Lybrand, KPMG and Price Waterhouse - are now carrying out 
audits inside 27 Swiss banks. Wtifiam Halt; Zurich 
■ The Norwegian government yesterday announced piretsto 
pay NKr45Qm (*6ftn) in compensation to Jewish survivors of 
the Holocaust the first such move by a country ornirpiori by 
the Nazis during the second world war. A wartime puppet 
government sanctioned deportation of more than 700 Jews to 
Nazi concentration camps. Ton Burt, Stockholm 


HONG KONG 


New securities regulator 

Andrew Sheng, a deputy chief executive of the Mono Kona 
Monetary Authority, the territory’s de facto central bank, te to 
take over the role of top seotities 1 regulator, the emvemment 
said yesterday. Mr Sheng, who spent 13 years with Bank 
Negara Malaysia, succeeds Anthony Neoh. Mr Neoh’s three- 
year term has had to be extended by three months to allow 
for a smooth transition. Mr Sheng takes over on October 1 
Louise Lucas, Hong Kong '-wooer i. 

NORTH KOREA SUBMARINE 


Seoul to continue contacts 

South Korea’s defence ministry yesterday claimed a Noth, 
Koremm^ captured^ totewSSSs emoted ] 

an infiltration operation, but Park Chuna-soo 1 

fa-lgn n***,. said «hs 

gmwTirn^of Preslderrt Kim Dae-Jung from puraujna a“sun 
shine poficy of co-operation with North Korea^^ *** 
The bodies of ptoe North Koreans were discovered In tho 

submarate after South Korea finally succeatedirr^ ^ ^ 

ti*v^el after it sank during a 

df^rnmwtry said the submarine 

been kflled by accompanying commandos whntn a ^* aren ^ 

W a**ts. alto thatSal 

entangled in fishing nets along 

Korea John Burton, SemT ^ ^ Soulh 

ECUADOR FISCAL DEFICIT 

"• ■ >aaa m>MtoHi. a 

Gas price quadrupled 

Ecuador has raised the price of oasfMir*^ «- 

reduces fiscal deficit ofMper^^f^ attempt!, 
*»;*»;* a 15kg gas cyfindw, Wb^L 1 ^ ’ nc **se & 
forcookrng to 20,000 sucres Ecuad °rean S 
finance minister, Marco Floret onThr^^^T 0 ^ ** ^ 

the gas price wfflf cut pubffc swrefevl '"ctoded fo 

but havebng been * 10 °™ay£, 

none reform. Justine Newaanwi Quito* 8 38 a crucial eco^ 
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Bank of Japan urged to relax money supply 
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By GBSan Tett h Tokyo 

Japan's Economic Planning 
Agency yesterday appealed 
to foe Bank at Japan to 
expand tbe money supply to 
boost tbe ailing economy. 

Takafosa Shioya, newly 
appointed EPA vice minis- 
ter. said the government had 
already taken the necessary 
fiscal steps to boost demand 
- and called on the Rank to 
act next. “It is monetary pol- 
icy’s turn now," he said. 

Mr Shioya's comments are 


the first admission by a 
senior official that monetary 
policy could now be used to 
try to pull the economy out 
of recession. 

Mr Shioya denied that be 
wanted tbe Bank, to cut 
rates, which have been at an 
historic low of 0.5 per cent 
since September 1995, as this 
m i g ht have “unwelcome" 
effects, such as weakening 
the yen and encouraging 
more Japanese savers to pat 
their money overseas. How- 
ever. he suggested that the 


Bank could instead increase 
the money supply by cutting 
the level of reserves that 
Ja p anes e banks are farced to 
leave on deposit with tbe 
central bank. 

This would allow banks to 
use tbe extra money for 
additional landing to the cor- 
porate sector 

His comments are ffkely to 
attract close interest, in 
financial markets, particu- 
larly since there have been 
hints in recent weeks that 
some Bank n ffi crate ’ are con- 


sidering moving- to a looser 
policy stance. 

The Bank of Japan's inde- 
pendent policy board, which 
took centred of interest rate 
policy this April, met last 
Thursday and left Interest 
rates unchanged. However, 
the board's decision was 
taken by a "majority", not 
"consensus” - indicating 
members bad disagreed. 
This suggests some may now 
be pushing for a looser mon- 
etary policy, economists say. 
These calls coaid gather 


pace if, as expected, the 
Bank unveils a gloomy “Tan- 
kan” survey of business sen- 
timent on Monday. 

A few Bank policy board 
members, such as Kazuo 
Ueda, a Tokyo University 
professor, have previously 
indicated that they would 
support an expansion in tbe 
money supply if tbe econ- 
omy continued to decline. 
Some private sector econo- 
mists also argue that a deter- 
mined effort to reflate 
Japan's economy may be a 


more effective long-term tool 
to boost demand than addi- 
tional public spending. 

However, any determined 
effort to expand money sup- 
ply could weaken the yen in 
tbe coming months. The cur- 
rency yesterday fen briefly 
to touch Y143 against the 
dollar, its weakest level 
since the US intervened to 
support It last week. It later 
rebounded, however, on 
news of a merger between 
Long Term Credit Bank and 
Sumitomo Trust. 
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, .Anger marks 
Yamaichi bid 
to wind up 
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By Gfflan Tett fai Tokyo 

For 37 years. Ikuo Hotta, 55. 
was one of Japan's loyal 
salarymen. Yesterday he 
rebelled. 

Far as Yamaichi Securities 
company held its last annual 
general meeting in a drab 
Tokyo suburb, Mr Hotta did 
something rare for a Japa- 
nese manager - he held a 
^protest. 

/ -I feel completely 
betrayed,” muttered Mr 
Hotta. who used to run the 
Maebashi branch of Yam- 
aichi Securities until he lost 
his job in March. Around 
him at the AGM other for- 
mer managers, dressed in 
identical grey suits, were 
handing out leaflets describ- 
ing their grievances. 

"1 worked so hard for 
years for this company,” Mr 
Hotta added, angrily blink- 
ing through thick glasses. 
“And we have not even 
received a good explanation 
of why the company col- 
lapsed!" 

Mr Hotta is not alone. For 
some seven months after 
VYamaichi failed an unusual 
''wave of corporate rebellion 
has erupted over efforts to 
wind up the company. And 
while this highlights how 
some traditional loyalties 
are fragmenting, it is also 
derailing efforts to find a 


smooth solution to the Yam- 
aichi saga. 

Yesterday’s AGM, for 
example,. was supposed to 
produce shareholder 
approval for liquidation. 
However, not enough share- 
holders agreed to turn up 
and back the plan to let it 
pass. And though Yamaichi 
now plans to apply for a 
court order for liquidation, a 
bitter battle is also brewing 
over who will foot the bill 
for the broker's losses. 

This conflict has arisen 
because when Yamaichi col- 
lapsed last November, the 
government insisted that it 
was solvent. Consequently, 
the Bank of Japan agreed to 
make huge loans to repay 
Yamai chi’s depositors. 

But this spring, the gov- 
ernment admitted what 
many had suspected - the 
brokerage’s liabilities 
exceeded assets by at least 
Y22bn (2155m), partly 
because the brokerage had 
illegally hidden some Y260bn 
losses before. 

Some Yamaichi officials 
had hoped the Bank of Japan 
would simply write off the 
loans, totalling Y505bn, as 
government institutions 
have done before. But the 
Bank, which won indepen- 
dence in April, has refused. 

Company officials then 
turned to the insurance sec- 



SharehoMara leaving yesterday's meeting, at which Yamaichi sought authority to dosa the company dawn 


Reuters 


tor, which has traditionally 
bailed out troubled financial 
com panies in Japan. But the 
insurance companies also 
rebelled. Instead, they filed a 
law suit against Yamaichi 
this week, demanding that 
the company repay Y43bn 
worth of subordinated loans 
because it had fraudulently 
hidden the Y260bn losses. 

The Japanese government 
has now turned to the rest of 
the broker sector: it has 
recently suggested that a 
new broker insurance fond 
which will be created in 
December could repay the 
BoJ loan. 

However, foreign bankers, 
who have been asked to con- 
tribute to this fond, have 
also rebelled. 


The government insists 
that tbe issue will be sorted 
out - eventually. Daisuke 
Kotegawa. a director at the 
Financial Supervisory 
Agency says: “It will take 
two to three years to liqui- 
date Yamaichi. We just don't 
know how big the losses will 
be." 

But anger among share- 
holders and employees is ris- 
ing. Yesterday’s AGM, for 
example, attracted dozens of 
small investors - including 
some, like Kazuko Yama- 
moto, 59, who had never 
been to a shareholders' 
meeting before. 

“1 had to come along to 
hear an explanation. I have 
lost so much mosey it is 
embarrassing," explains Mrs 


Micro-lenders to world’s poor 
look to Wall Street for capital 


By John Authors in New York 

Loaders of the “micro-credit" 
vement - the business of 
very small loans to 
poor people as an aid to eco- 
nomic development - yester- 
day embarked on an attempt 
to securitise their loans so 
that they could be traded on 
international capital mar- 
kets. 

The development was one 
of several moves announced 
at tbe Microcredit Summit in 
New York to help micro- 
credit lenders ’gain access to 
the large amounts of capital 
in Wall Street and other 
leading financial markets. 

The aim is to provide 
credit for self-employment 
and other business services 
to 100 m families around the 
by 2005. 

Muhammad Yunus, man- 
aging director of Grameen 


world : 


Bank in Bangladesh, one of 
foe first and biggest compa- 
nies to experiment with 
micro-lending, said his bank 
proposed to obtain fi n an c in g 
through "foe securitisation 
of a portion of our portfolio 
and the sale of the resulting 
securities on Wall Street to 
institutional investors". He 
made a plea for delegates’ 
support and assistance. 

Grameen has now lent 
more than $2bn in Bangla- 
desh, to more than 2 .2m bor- 
rowers, in amounts which 
have steadily increased to an 
average $160 per loan. It 
c la i ms a repayment rate of 
98 per cent, making the 
credit quality of its portfolio 
considerably stronger than 
that of US credit cards, 
which have raised money 
through securitisations for 
several years. It also lends 
cellular telephones to bor- 


rowers - M per cent of 
whom are women - in rural 
areas, and is now foe largest 
internet service provider in 
Bangladesh. 

Mr Yunus said “soft 
money" in foe form of dona- 
tions could not meet foe cap- 
ital needs of foe growing 
micro-credit industry. The 
net effect of securitisation 
would be to “establish micro- 
lending as a pe rm an en t and 
significant element of foe 
capital marketplace, direct- 
ing a portion of its vast 
resources to foe alleviation 
of poverty on a global 
basis". 

Grameen is looking for 
help to fond an initial feasi- 
bility study on foe prospects 
and costs of a Grameen 
securitisation. If this sur- 
vived a rigorous credit anal- 
ysis by an international 
accounting firm, Grameen 


would then look to foe com- 
mercial banking industry for 
.a foil guarantee, for which it 
would pay foe usual foes. Mr 
Yunus added: "We see a 
first, folly guaranteed issue 
as the first in a sequence of 
offerings. In time, foe need 
for non-commercial guaran- 
tees would diminish, until 
Grameen and other micro- 
lenders are accepted by foe 
marketplace." 

Several US banks and 
investment managers 
announced new schemes 
aimed at allowing the micro- 
lenders access to western 
capital. Bankers Trust, the 
New York-based capita] mar- 
kets bank, announced a fond 
which will take money 
invested by its private bank- 
ing clients - very wealthy 
individuals - and make 
loans at low interest rates to 

micro-lenders. 


Netanyahu turns up volume of 
Jewish settlers’ pirate radio 


By Avi HachBs In Jerusalem 


Far 10 years, Jewish settlers 
from the Israeli-occupied 
West Bonk have broadcast 
their anti-peace rhetoric 
from a pirate radio ship 
anchored off the Tel Aviv 
coast, just outside Israel's 
territorial waters. 

* The station, known as 
»* Arutz Sheva. or Channel 
Seven, gained a reputation 
for vitriolic invective against 
the Palestinians. Israel’s 
pence camp and Israeli-Pales- 
tinian peace accords signed 
since 1993. 

No Israeli government text 
nr right has dared challenge 
the settlers, and shot down 
Arutz Sheva. But neither 
have they mude special 
efforts to legalise the station 
- until now. 

Before being elected prime 
minister in May 1996. Benja- 
min Netanyahu was ore of 

many rightwlng politicians 
who made foe trip to foe 
ship to enjoy an open micro- 
phone and welcoming audi- 
ence. He disdains Israel’s 
^le It -leaning mainstream 
rmodia as much as foe set- 
tiers, 

Some analysts spoeulate 
the dcdslon to legalise the 


station is aimed - ironically 
- at keeping the settlers 
quiet before taking a deri- 
sion on a US plan for a troop 
redeployment from foe West 
Bank. The settlers have 
threatened to topple the gov- 
ernment if it accepts the US 
plan. 

Whatever the motive, tbe 
derision was triggered by a 
police investigation into alle- 
gations that Arutz Sheva 
broke the law by broadcast- 
ing some shows from Israeli 
territory. 

Arutz Sheva is not an 
amateur operation like many 
of Israel's 100 pirate radio 
stations. It claims to have 
the fourth largest listening 
audience in the country. The 
station also played an impor- 
tant role in mobilising mass 
anti-peace rallies in the 
nm-up to the assassination 
of Yitzhak Rabin, foe Labour 
prime minister. In November 
1995, by a Jewish fanatic 
opposed to the. peace 

accords. 4 . 

Over the years, Arutz 
Sheva’s controversial pro- 
gramming has been at the 
centre of a public debate on 
freedom of speech. Even 
some leftwing Journalists 

who despise the settlers 


have championed their 
cause. 

Settlers say they have to 
resort to pirate broadcasting 
because they have no voice 
in Israel's mainstream elec- 
tronic media. Yoel Tsar, 
operating manager of Arutz 
Sheva, says he would never 
be granted a licence by foe 
Second Authority for Televi- 
sion and Radio, a regulatory 
body for private communica- 
tions. since he claims it is 
staffed by leftwfog sympath- 
isers. 

"They are in favour of 
freedom of speech for their 
own, but not of freedom of 
speech far anyone else." said 
Mr Tsar. “Same people may 
not like what we have to 
say, but a sizeable portion of 
the Israeli population agrees 
with us." 

But Nachman Shai. direc- 
tor general of foe Second 
Authority, says the station is 
welcome to submit a bid for 
a licence. 

“However, if they get a 
licence, they must operate 
according to cosununica- 
tionslaws which forbid polit- 
ical ratwpnigninf F. ' and OUT 

regulations which -compel 
their programmes' to be' bal- 
anced," he ’said. “None of 


our 14 regulated radio sta- 
tions would be allowed to 
carry the programmes Arutz 
Sheva broadcasts today.” 

Arutz Sheva is loath to 
submit to the Second 
Authority’s guidelines - 
especially on news broad- 
casting. which is their raison 
d’etre. For example, private, 
regional stations are only 
permitted to carry newscasts 
on national issues as pro- 
vided from a central bureau. 

Instead of insisting the set- 
tlers conform to standards. 
Mr Netanyahu has set up a 
ministerial committee to 
find an alternative. He has 
not consulted Mr Shai's 
broadcasting authority. But 
the committee is already dis- 
cussing special licensing 
arrangements that could 
allow the settlers to partici- 
pate in regulating their own 
station. 

Licensed or not. the' set- 
tlers are unlikely to remain 
quiet if Israel goes ahead 
with the West Bank troop 
redeployment. Indeed, this 
week, they planted a tent 
encampment in front of Mr 
Netanyahu’s office, to make 
sure he hears them loud and 
dear - even if he Is not 
tuned in to Arutz Sheva. 


Yamamoto, who had trav- 
elled two hours to the meet- 
ing. She used to work as a 
door-to-door saleswoman 
with Yamaichi. and like 
many employees had 
invested heavily in Yamaichi 
shares at Y3,000a share back 
in the 1980s - and then 
watched the price collapse to 
Yl in November. 

Whether such activism 
will produce results is 
unclear. Yesterday's AGM, 
which lasted an unprece- 
dented 5'A hours, for exam- 
ple, was a sharp contrast to 
the usually polite Japanese 
affairs: shareholders hurled 
angry questions at Shohei 
Nozawa, Yamaichi president, 
who stared sheepishly at his 
feet 


But the shareholders did 
not get any mare informa- 
tion from the luckless Mr 
Nozawa. “This is just a bit of 
tatemae [outward show}," 
says one Japanese banker. 
"Everyone will forget it 
soon.” 

Not everyone agrees. 
“They said this AGM was 
supposed to be the funeral 
for Yamaichi," said Tadashi 
Matsumura, a lawyer who 
has recently sued Yam- 
ai chi’s accountants for negli- 
gence for failing to spot the 
Y260bn losses. 

"But we think this is 
where the real battle starts. 
If we don’t make a fight like 
this, Japan will never man- 
age to build proper a invest- 
ment world.” 


Victims of sex 
harassment in 
US may sue 
employers 


By Richard Wotffe 
in Washmijlnn 

The US Supreme Court 
yesterday ruled that employ- 
ers could be sued for sexual 
harassment when managers 
or supervisors victimise 
their employees. 

The 7-2 landmark ruling 
means employers can be 
held , responsible for supervi- 
sors' sexual misconduct, 
even If the employer is not 
directly at fault for the 
harassment 

Employers can defend 
themselves from lawsuits if 
the victim’s job prospects 
are not harmed by the 
harassment, the court said. . 
- But that defence can only 
he proved if employers show 
they exercise “reasonable 
care” to prevent the sexual 
misconduct or if -they "cor- 
rect promptly” the harass- 
ment The victim would also 
have to have flailed to have 
taken advantage of any cor- 
rective steps introduced by 
their employer. 

Among political as well as 
legal experts, yesterday’s 
judgment has been keenly- 
awaited for its impact on the 
Paula Jones sexual harass- 
ment case against President 
Bill Clinton. 

Paula Jones, a former 
Arkansas state employee, 
alleges she was harassed in 
1991 by Mr Clinton - then 
state governor - in a hotel. 
She accused Mr Clinton of 
trying to secure her silence 
by saying her employer was 
a personal friend. 

The lawsuit was thrown 
out by a district judge in 
April for failing to show that 
M re Janes' career had been 
harmed by the alleged mis- 
conduct. Her lawyers said 
they would wait for the 
Supreme Court ruling before 
filing an appeal 

Yesterday’s ruling, at the 
end of the year’s term for 
the Supreme Court, is based 
on. two cases of sexual 
harassment in Chicago and 
Boca Raton. 


In the Chicago case, a far- 
mer employee of Burlington 
Industries sued over the 
alleged misconduct by the 
company’s vice-president of 
sales and marketing - the 
supervisor of her own man- 
ager. According to her law- 
suit, Kimberly Ellerth, a 
merchandising assistant, 
was told her job would be “a 
whole lot easier” if she wore 
short skirts. 

In the Boca Raton case, a 
former lifeguard accused two 
supervisors of unwanted 
touching and offensive com- 
ments and gestures. Beth 
Ann Faragher won £10,000 in 
damages, but was not 
allowed to collect the cash 
from her former employers - 
the city of Boca Raton - 


The judgment has 
been keenly 
awaited for its 
impact on the 
Paula Jones case 


because a court ruled the 
management did not know 
about the harassment 
Two judges - Justices 
Clarence Thomas and 
Antonin Scalia - dissented 
from the Supreme Court's 
decision. Justice Thomas 
said the ruling left employ- 
ers liable “even if the 
employer has a policy 
against sexual harassment, 
the employee knows about 
the policy and the employee 
never informs anyone in a 
position of authority about 
the supervisor’s conduct". 

it was the confirmation 
heatings of Justice Thomas 
in 1991 which brought the 
issue of sexual harassment 
to 115 public attention, when 
be denied claims by Anita 
Hill, a former federal 
employee, that he had used 
suggestive language towards 
her. 
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BRITAIN 


NORTHERN IRELAND ULSTER UNIONISTS STILL EXPECTED TO WIN MOST VOTES 


Opponents of peace deal poll strongly 


By John Minay Brown, 

Jimmy Bums and Andrew 
Parker h Belfast 

Ian Paisley’s Democratic 
Unionist party, one of the 
strongest opponents of 
Northern Ireland's Good Fri- 
day peace deal, polled 
strongly yesterday as elec- 
toral officials began count- 
ing votes in elections for a 
new assembly. 

Final results will not be 
available until counting fin- 
ishes today because the elec- 
tion is being conducted 
under the complex Single 
Transferable Vote method of 


proportional representation 
- the first time the system 
has been used for a UK par- 
liamentary election. 

With less than a fifth of 
the 108 seats in the power 
sharing assembly decided 
last night the hardline Dem- 
ocratic Unionists, who are 
expected to try to wreck the 
initiative, had won eight 
seats - more than any other 
party. 

David Trimble's Ulster 
Unionist party, which 
favours the agreement was 
still expected, however, to 
emerge as the largest party 
with about 31 seats. The con- 


stitutional nati onalis t SDLP, 
led by Mr John Hume, was 
expected to be the second 
hugest party, with the DUP 
third and Sinn Fein, the 
political arm of the IRA, 
fourth. 

Such a result would deny 
the DUP and fellow oppo- 
nents of the Good Friday 
agreement sufficient seats to 
thwart the workings of the 
assembly. 

However, Mr Ian Paisley, 
the DUP leader, was confi- 
dent that opponents of the 
deal would win sufficient 
seats to wreck it He said 
that the result would prove 


“the obituary notice of To m- 
bleism". Mr Trimble 
acknowledged there had 
“been problems and the vote 
has not been we has not 
been as decisive as we would 
have liked" but he predicted 
his party would still emerge 
as the largest party in the 
assembly. 

Despite securing a massive 
personal vote in his 
Londonderry Foyle constitu- 
ency, John Hume, the SDLP 
leader, voiced his concern at 
the DUP*s early lead, point- 
ing out that 71 per cent of 
Ulster had voted for the 
Good Friday agreement “If 


there are people craning into 
this to wreck it, they are 
declaring their fascism,” 
said Mr Hume. 

With Just 24 seats 
declared, the DUP was on 
eight, the SDLP on five, the 
UUP four, with three seats 
wan by Sinn Fdin. the politi- 
cal wing of the IKA. three by 
the cross community Alli- 
ance party, and one by the 
UK Unionists, who are also 
opposed to the peace deal 

Gerry Adams, the Sinn 
Fein leader, was elected on 
the first cbunt in West Bel- 
fast 

The UUP was expected to 


improve on later counts in 
the election. The multiplicity 
of unionist candidates in 
some constituencies was 
thought to have scattered 
the UUP vote on the first 
count, .but' the party 
appeared set to pick UP 
transfers on subsequent 
from small parties and oth- 
ers in favour of the Good 
Friday agreement. 

The assembly will next 
week elect a first minister 
and deputy first minister, 
likely to be Mr Trimble and 
Mr Hume respectively with 
up to 10 ministries to be 
created. 


Glastonbury is wired - but still crazy 


The music festival has 
gained a cashpoint - 
without losing touch 
with its roots, says 

Arkady Ostrovsky 

T he Glastonbury festi- 
val, once a “micro- 
cosm of the alterna- 
tive culture", now has a 
bank cashpoint and an 
Orange mobile telephone 
stand. Dr Martens, the shoe 
manufacturer and festival 
sponsor, has a booth on the 
600-acre site. 

It is different from 
how it was 28 years ago 
when the first music festival 
was held on the day after 
Jimmy Hendrix died. Then 
1.500 people came to Glaston- 
bury in south-west England 

with £1 tickets that entitled 
them to free milk from the 
farm. 

This year’s festival, which 
starts today, has sold about 
100,000 tickets at £80 apiece, 
ft has a turnover of £7m. and 
most of its £600,000 profit 
goes to charities. 

But despite an increasing 
commercial presence. Glas- 
tonbury still has the buzz of 
the 197Qs and the smell of 

“dope” still drifts through 
the air. 

Martin Karr, of the Boo 
Radleys band, says It Is still 
the best music event of the 
year. “It's like Vietnam 
except you don't kill anyone 
and LSD is not mandatory." 

There are people dressed 
like trees and skinheads and 
punks with purple hair. 
There is a military tank, 
wheeled in by Oxfam, the 



Wet trip: a festival-goer surveys the soaked cam psite at Glastonbury attar a night of rain 


charity, and covered with 
sunflower stickers, and a 
man who says he has set up 
his “home for Hfe" under- 
ground. The craziness still 
prevails. 

Michael Eavis. the farmer 
who founded the festival and 
still gives his land to the 
thousands of fans, tries hard 
to keep the ethos of alterna- 
tive culture. 

“I could easily get £2m in 
sponsorship money, but I 
would never do it because It 


would kill this spirit. Punt- 
ers come hare to enjoy them- 
selves and if they smell 
money they will go." 

Twenty years ago Mr 
Eavis was standing on the 
gate taking money and shak- 
ing hands with artists. 
Today he drives around in a 
four-wheel-drive Range 
Rover chatting to the press. 
But he still has a £500,000 
overdraft with his bank and 
refuses to join “the establish- 
ment". 


His festival, he says, has 
pagan roots. “It is a celebra- 
tion of midsummer when 
people come together. It has 
been going for thousands of 
years. 

“When archeologists were 
digging the fields at Glaston- 
bury they found the remains 
of a festival which was held 
3,000 years ago. Those festi- 
vals were held in midsum- 
mer because it was the only 
time when the fields were 
dry." 


Press Association 

Yesterday the rain 
turned the site into a 
mudbath. Some say it's 
a curse - Glastonbury “is 
losing some of its heavenly 
energy". 

But bad weather is not 
bad news for Dr Martens. 
The company sees it as 
an “opportunity to commu- 
nicate with our core custom- 
ers ... and the muddy 
ground of Glastonbury pro- 
vides a testing ground for 
our boots." 


PM demanded fewer 
rules on meat hygiene 


By Maggie Urry 


Confidential documents 
released by tbe inquiry into 
BSE or “mad cow" disease 
yesterday show that John 
Major, as prime minister, 
demanded that there should 
be less regulation of the 
meat industry at a time 
when controls to protect 
human health were being 
poorly implemented. 

A letter from Mr Major to 
John Glimmer, then agricul- 
ture minister, in November 
1992 said; “2 am absolutely 
determined to reduce the 
burden of regulation on busi- 
ness." Mr Major said; “We 
need to look at the new rules 
on meat hygiene ... Do we 
go too far in bowing to EC 
pressure on such things?" 

At the time, the establish- 
ment of the national Meat 
Hygiene Service was under 
discussion. This was to take 
responsibility for supervi- 
sing abattoirs and meat 
plants away from local 
authorities, because of con- 
cerns about inconsistent 
standards. 

A letter written in Janu- 


ary 1993 by a senior health 
department official to an 
agriculture ministry official 
said; “My minister has par- 
ticularly strong 

views . . . about the potential 
for over zealous enforcement 
in the fresh meat sector." 

Peter Soul, a vet who 
became head of operations of 
the MHS. told the inquiry 
there was “always a con- 
flict" between the govern- 
ment wanting not to impose 
a burden on business and 
complying with European 
directives. 

The MHS was formed in 
April 1995. and launched a 
review of slaughterhouse 
standards. Johnston McNeill 
chief executive of the MHS, 
told the inquiry this showed 
only one third of abattoirs 
achieved minimum hygiene 
standards. 

Concern was rising over 
the enforcement of the ban 
on specified bovine offals, 
introduced in 1989. These 
offals, believed to carry the 
BSE Infective agent, were 
required to be removed from 
carcasses and disposed ol 

However, the MHS survey 


of abattoirs indicated a lax 
attitude. A memorandum 
dated July 1995 noted “wide- 
spread and flagrant infringe- 
ments of the regulations" 
regarding SBOs. 

Early in 1996. ministers 
were told there was signifi- 
cant fraud taking place in 
beef exports. 

A report of a meeting with 
Angela Browning, a junior 
agriculture minister, 
recorded Keith Meldrum, the 
chief veterinary officer, say- 
ing that “tbe volume of beef 
being exported was greater 
than could be derived from 
cows which genuinely met 
the export conditions." 

• The government's defence 
of its regulations against 
sales of beef on the hone 
received a boost yesterday 
when three Scottish Appeal 
Court judges overthrew a 
ruling by a sheriff that the 
regulations were defective. 

The appeal court judgment 
is a setback for James Suth- 
erland, the Scottish farmer 
prosecuted for serving beef 
on tbe bone in his hotel last 
December, just after the reg- 
ulations came into force. 


Hyundai halts 
Scottish plant 


By Janes Buxton* 
Scottish Correspondent 


Hyundai Semiconductor 
yesterday postponed indef- 
initely the completion of its 
memory chip plant at Dun- 
fermline In Scotland, blam- 
ing overcapacity in the semi- 
conductor market and sharp 
falls in memory chip prices. 

The plant had been due to 
open at the end of 1999 
although most construction 
work was suspended for four 
months in February. 

Construction work will 
now stop altogether. 

Last November Hyundai 
postponed the opening of the 
plant from the end of 1998 to 
tbe »»nri of 1999, blaming the 
economic crisis in South 
Korea. Later it said it was 
seeking a partner among the 
world's other semiconductor 
makers with whom to com- 
plete it. 

Yesterday Hyundai said it 
would review using the 
plant at some time in the 
future for making more 
advanced chips. The 64 
megabyte D-ram memory 
chips which it was to have 


made might be out of date 
by the time it proceeded 
with the plant. “We're 
talking years, not months," 
the company said. 

It refused to comment on 
the suggestion that the 
indefinite postponement was 
also due to con tinuing finan- 
cial problems at Hyundai 
and in the Korean economy. 
But it acknowledged that the 
search for a partner had evi- 
dently failed 

The plant was planned as 
a £3bn ($5bn) investment 
that would have employed 
2,000 people when fully 
implemented The first phase 
would have employed 800 
people. The shell of the 
building for the first phase 
has almost been finished at a 
cost of more than £250m, but 
no manufacturing equip- 
ment - making up the bulk 
of the investment - has been 
installed 

The project was hailed as 
a triumph of the US's 
inward Investment strategy 
when it was won by tbe Tory 
government in October 1996, 
but it is now likely to be 
seen as an embarrassment 


Natural 
defences 
to be used 
against 
erosion 


By George Parker 
and JLaua MeffB 


The government is to scale 
back its attempts to stop 
Britain falling into the' sea, 
by switching resources from 
rebuilding sea walls to creat- 
ing “natural defences" like 
shingle beaches and salt 
marshes. 

Jack Cunningham, agricul- 
ture minister, has decided 
that the government is fight- 
ing a losing battle in trying 
to hold back the advance of 
the sea in some parts of the 
country. Instead the min is - 
try of agriculture's £20m 
coast protection budget will 
increasingly be spent on 
managing the gradual 
encroachment of the sea into 
some coastal areas. 

The policy has emerged 
from a gover n ment review of 
flood and coastal defence, 
that has also concluded it 
would be dangerous to make 
serious cuts in the existing 
budget 

Coastal erosion is becom- 
ing a serious problem in 
eastern and southern 
England, with sea levels 
expected to rise by up to 
50cm over tbe next 50 years; 
the country Is also tilting 
downwards to the east Mr 
Cunningham's review has 
concluded that most atten- 
tion must be paid to protect- 
ing urban areas and environ- 
mental areas of interna t ional 
Importance - such as wet- 
land bird habitats. 

In other rural areas, tbe 
sea will be allowed to break 
through to flood agricultural 
land; resources would then 
be allocated to manage the 
advance of the sea. 

The study - part of the 
government's comprehen- 
sive spending review - has 
also come down against any 
shake-up of the agencies 
charged with countering 
coastal erosion, including 
MafF, local authorities and 
the Environment Agency. 

“We did look at having a 
single body overseeing the 
work, but that would go 
against the government's 
policy of decentralising to 
the local level," one Maff 
official said.' 

The problem of coastal 
erosion was raised last week 
by Adrian Sandras, Liberal 
Democrat MP for Torbay, 
who claimed that the tourist 
industry was being hit by 
tbe problem and that more 
money was needed to shore 
up crumbling cliffs. 

Elliot Motley, the agricul- 
ture minister responsible for 
coastal defences, gave no 
suggestion that more money 
would be made available to 
tackle the problem, but said 
methods of dealing with ero- 
sion were changing. 
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Cambridge University to 
woo state pupils 

Cambridge University Is to launch a nationwide recruitment 
drive to attract more state school pupils amW persistent sxps • 

that too many are stiB put off by its “elitist" image. The cam- ; 

paten wfll target the country's 4.000 secondary schools, and. 
to attract two-thirds of Its Intake from the stale sector. 

The university has won corporate backing from WPP Group, 
the communications conglomerate that is sponsoring the unf- 
varsity's first recruitment poster, to be unveiled next week. 

David Blunkett, the education secretary, is expec ted to 
endorse the campaign at the poster’s launch In the Institute .of 
Contemporary Art in London. 

Last year, only 47 per cant of new Cambridge students 
attended state schools, even though more than 90 per cant of 

pupils are educated m the state sector. Only 20 per cent 

attended comprehensive schools, as opposed to church and 

selective grammar schools. 

Senior academics are concerned Cambridge is^ missing 
some of the country's brightest pupils. According' to the Urt- 
versifies and Colleges Admissions Service, some 6 5 per cent 
of pupils gaining three A grades at A-level, the university 
entrance examination, attended state schools. Cam bridge 
annually rejects around 3.000 pupils who go on to achieve 
three A grades at A-tevei. Simon Target*, London 

ENERGY POLICY 


Anger over company stance 

The Monopolies and Mergers Commission is expected to 
examine whether National Power should be forced to sell a 
significant number of power plants following the company's 
vocal opposition to the government's proposals to save the 
coal industry. 

Ministers reacted with anger yesterday to National Power's 
attack on government proposals that It should dispose of 
generating capacity. On Thursday night, National Power said 
rt saw ‘no justification” for further plant disposals, casting a 
shadow over an announcement by Margaret Beckett, the 
trade secretary, of plans to increase competition in the gener- 
ation of power and related measures to Increase coal sales. 

The government wants the big generators. National Power 
and PowerGen, to dispose of about 20 per cent of their 
capacity. Like National Power. PowerGen is unhappy about 
the request but is thought more likely to agree because it 
wants approval to buy East Midlands, a regional electricity 
company, for about £2 bn ($3.34bn). Robert Peston, London 
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Frustration’ over leaks 


The Bank of England, the UK central bank, was furious yes- 
terday about a leak suggesting that the Monetary Policy Com- 
mittee, that sets interest rates, voted by seven to two to raise 
interest rates at its last meeting. 

The figure was In line with market suggestions that David 
dementi, a deputy governor at the Bank, broke ranks with 
Eddie George, the governor, and voted against the rate rise at 
the last MPC meeting. An article in The Guardian newspaper 
- attributed to a Westminster source - said Mr dementi and 
DeAnne Julius, an independent member appointed by Gordon 
Brown, the chancellor, opposed an increase in the Bank’s 
operational rate to 7J5 per cent 

A Bank official said it had become “frustrated" by the leaks. 
The Bank has already tightened internal security procedures 
after an earlier leak, and is reviewing its publication of minutes 
of the M PC meetings. Richard Adams; London 


ANTI-IMPOTENCE DRUG 

Action to stop illegal sales 

The government's Medicines Control Agency has set up a 
Special Enquiry Unit to crack down on illegal sales of Viagra, 
the anti-impotence dmg. The MCA said yesterday that It 
would take action against people selling Viagra, which is an 
unlicensed drug In Britain and can only be prescribed on a 
“named patient basis" on the doctor’s personal responsibility. 

MCA agents are targeting traders who obtain supplies from 
the US and other countries where Viagra is licenced and then 
sell them to people in the UK, without a prescription, through 
small ads, internet sites and unsolicited faxes. There is a con- 
fidential hotline for people to tip off the enquiry unit 

The MCA said illegal trading in Viagra was not yet taking 
place on a large scale but “we want to nip it in the bud 
before any health problems occur.' The agency reminded 
anyone tempted to try Viagra to increase sexual performance: 
“People run very reai risks with their health if they obtain it 
from sources such as mail order or the intern eft and take It 
without the efi ruction of a doctor." 

Viagra Is expected to receive marketing approval in the 
European Union In the autumn, though It will still require med- 
ical prescription. Clive Cookson, London 


*4 


CIVIL AVIATION 


* 


Plea over air traffic service 

Gwyneth Dunwoody, chairman of the House of Commons 
transport committee, yesterday urged ministers to reconsider 
their plans to privatise the National Air Traffic service. 

Mrs Dunwoody said the sale was impractical white doubts 
remained about the viability of the flagship Nats centre at 
Swan wick. Hampshire, southern England. The centre was due 
to open in 1996 and may not open until 2001 at the earliest 

She said the government would not be able to get the best 
value from the sale, and might have to give guarantees that 
Swan wick would eventually be operational and that all new 
computer systems were safe. George Parker 



An ignorance that is far from blissful when it comes to financial products 


Jean Eaglesham wonders if most people 
are prepared for private welfare provision 
as the government reduces state benefits 


A re we too stupid for the 
government's grand 
plan to replace much of 
the welfare state with 
private funding? 

The question is prompted 
by a recent welter of surveys 
on the British public's 
awareness of financial ser- 
vices. They suggest there is 
a lethal mix of ignorance 
and apathy. 

Many people have no idea 
of the investment options 
open to them. Just under 
half of the people surveyed 
who do not own equity-based 
products are completely 
unaware of the existence of 
shares. 

Many have no idea how 
savings products work. Six 
out of 10 people do not real- 


ise there is a link between 
the return on an endowment 
policy and the performance 
of the stock market 

They also have unrealistic 
expectations of the return 
they will get Another six 
out of 10 think the payment 
from a pension is tax-free 
and 28 per cent of unit trust 
Investors think their fund is 
guaranteed to outperform 
deposit accounts. 

This lack of knowledge is 
compounded by an apparent 
refusal to seek help or shop 
around- A quarter of savers 
have not bothered to check 
the rate paid on their 
savings account for the part 
three years, for example. 

Even when it comes to big 
financial purchases, such as 


a personal pension, few sav- 
ers consider the product of 

more than one provider. 

“The attitude seemed to be 
that financial services comp- 
anies were as bad as each 
other,” says the Consumers’ 
Association, which did the 
relevant research. 

Few savers who bad 
bought pensions or endow- 
ments had looked at the a 
document summarising the 
core information on risk. 

Philip Telford, senior pol- 
icy researcher at the Con- 
sumers' Association, says it 
would be wrong to blame 
investors for this behaviour. 

“1 do not think that people 
are wilfully stupid and do 
not bother to try to under- 
stand " he says. “There 

are factors in this market 
which make people at best 
nervous and at worst pretty 
ill-informed." 

Lack of understanding 


could prove a big obstacle to 
the UK government’s plans 
to encourage people to buy 
private pensions ami health 
insurance to replace state 
support 

“You are starting from a 
very imperfect position in 
terms of people's knowledge 
of the welfare state, as well 
as financial services," says 
Mark Boleat, the director- 
general of the Association of 
British Insurers. 

“Most people think Income 
support will pay their mort- 
gage [if they become unem- 
ployed], for example, when It 
only covers one-third of 
mortgages.” 

The government appears 
to believe the answer lies 
partly in education. It is 
understood to agree with the 
view of the Personal Finance 
Education Group, which pro- 
motes financial education in 
schools, and believes teach- 


ers should use personal 
finance' examples in main- 
stream subjects such as 
maths and En glish. 

The government also plans 
to give the Financial Ser- 
vices Authority, the new 
super-regulator, a specific 
legal duty to' promote con- 
sumer understanding of 
financial services - a first 
for a financial regulator. 

But a report published ear- 
lier this year by the Centre 
for the Study of Financial 
Innovation cautions that 
education will not provide a 
quick fix to the problem of 
protecting consumers. 

“There is no reason to 
believe better financial educ- 
tion will permit a looser reg- 
ulator regime," It says. “Edu- 
cation [In terms of a specific 
understanding of particular 
products! is not an altern- 
ative to regulation and it 
never will be." 
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WORLD CUP 


lyE WO-HOPE BS DUL L, COWARDLY, INCOMPETENT - NOT ALL AT FRANCE 98 GLITTERS 


Gone and probably best forgotten 


Simon Kuper, David Owen and Patrick Harverson nominate 
the worst sides of the tournament And the winner is 


Several sides at this World 
Cup did Dot belong there. 
But of all the no-hopera, 
which was the worst? 

The four Asian teams - 
who gained one point from 
their nine matches against 
European and Latin Ameri- 
can sides - would seem to 
have a good claim to produc- 
ing the winner. Japan are 
absolved, because they gave 
us some glorious passing. 
Sadly, they made virtually 
31 no attempt to score any 
goals, but then no tm™ jg 
perfect. 

Iran defended viciously, 
have a top-notch striker in 
All Dai. and beat the US. 
South Korea fell apart In 
their 5-0 defeat against Hol- 
land - erne of those embar- 
rassing matches when one 
longed for the referee to end 
the game - but they did 
draw against Belgium. 

Saudi Arabia have a better 


case. At this World Cup the 
side nicknamed the Brazil- 
ians of the desert turned 
back into the camels of the 
desert. And this in spite of 
the services - at least until 
he was sacked - of Carlos 
Alberto Parrelra, the win- 


aga 

Playing with no ambition 
and an attack as toothless as 
a baby guppy, the chances 


moment came in the 33rd 
minute of their 4-0 hammer- 
ing by France, when Sayed 
al-Owairan, their inspiration 
in the US four years ago, 
was substituted in front of 


truth is at hand," Prince 
Faisal Bin Fahd Bin Abdula- 
ziz. son of King Fahd, bad 
said before their opening 
match. How right he was - 
but the Saudi team were cat- 
egorically not up to it. 


garia. Hnsto Bouev's squad 
of old men still appeared 


that was their all, one won- 
ders what a bad . day would 
look like. 


but most of his footballing 
ability. The side, briefly, 
.looked mare dangerous after, 
he was substituted at half- 
time of the Spanish disaster. 

Thank goodness for the 
unimpaired opportunism of 
EmlJ Kostadlnov. without 
which the Bulgarians would 
have had to siinfe home with- 
out troubling the scorers. 
Zdravfco Zdravkov, their 
shaven-headed goalkeeper, 
was unlucky to be stuck in a 
team that was the football- 
ing equivalent of a band of 
ageing rock stars. Without 
him, it could have been even 
worse. 

Bulgaria beat Scotland for 
the title of worst European 
team, and make Austria look 
quite glorious by compari- 
son. However, the country 
that contributed least to the 
World Cup was Belgium. 
Always defensive, this time 
they were downright cow- 
ardly. Defending with 10 
men against Holland was 
just about understandable, 
bat doing so for long periods 


against South Korea was 
extraordinary. Just as bad 
was Lorenzo Staelens's dive 
- arguably the worst of the 
tournament so far - that got 
Holland’s Patrick Kluivert 
sent off for a nudge in the 
idlest 

Most of the Africans disap- 
pointed too. Tunisia were 
the Belgians of Africa, only 
less successful; South Africa 
were arguably the most 
naive team in France; and 
the Cameroonians, though 
more gifted, seemed to have 
derided to play without tac- 
tics. Someone should also 
have told them about the 
new rule against tackles 
from behind - though, in 
their defence, referees are 
traditionally quick to send 
off players with Rastafarian 
haircuts. 

Speaking of which, 
Jamaica do not belong at a 
World Cup, but Robbie Earle 
scored a fine goal against 
Croatia and Theodore Whit- 
more got two more against 
Japan yesterday. In any 


case, it would be unfair to 
pick on a small country by 
awarding it last place. 

The US, however, are a dif- 
ferent matter. Feeble against 
Germany, feeble and inept 
against Iran, it was not until 
the final game against Yugo- 
slavia that the Americans 
showed any spine; by then it 
was too late. The almost 
total absence of quality play- 
ers consigned them to a 
third consecutive defeat. 
Surely a country with 15m 
soccer players can produce 
five or six decent ones? 

The US defence were disor- 
ganised, the midfield light- 
weight and witless, and the 
attack slow and clumsy. 
Even the goalkeeping, usu- 
ally the country’s forte, was 
below par. Off the field, mat- 
ters were almost as bad. Half 
the squad were arguing with 
the coach, and they let the 
newspapers know. 

The Americans stave off 
stiff competition to clinch 
our prize for worst side of 
France 98. 


Hristo Stoitchkov, the best 
more than 70,000 ecstatic 'Bul garian player of his gen- 
Franch fans in the Stade de . e rati on. appeared to have 
France. "The moment of lost none erf his volubility. 


None of the 32 finalists has 
nmg coach from four years deteriorated so markedly 

since 1994 . . . except Bul- 


are that they would never' 
have scored had a Chilean 
referee not pity and 

given them two penalties in 
their final match. 

Their most -symbolic 


hang-over from celebrating 
their fourth place in 1994. “I 
can assure you that Bulgaria 
will give their all during the 
match," said midfielder 
Iva-Io Yordanov before the 
6-1 defeat by Spain with 
which the team signed off 
from France 98 thfa week. If 


CRUNC H TIME FOR QUALIFYING DEFEAT MEANS SEC OND PLACE FO R CR OATIA 

Argentina see off rival 


Group H: Argentina 1 Croatia 0 
£ Group H: Japan 1 Jamaica 2 


Argentina confirmed their status 
as one of the tournament favour- 
ites with a diligent victory over 
Croatia in Bordeaux yesterday that 
was more comfortable than the 
scoreline suggests. The win con- 
firmed them at the top of Group H, 
and set up a second-round clash 
with the runners-up in England's 
Group G - still to be settled as this 
edition went to press. 

A goal from left-back Hector 
Pineda, following a splendid move, 
was sufficient lo conserve the 
South American side's 100 per cent 
record in the group stage, with 
Croatia also qualifying for the sec- 
ond round as runners-up. 

In the group’s "dead" match 
between Japan and Jamaica in 
'^Lyons - neither side had any hope 
' of qualifying - Rene Simoes’s pop- 
ular Caribbean team scored a sur- 
prise victory, thanks to two Theo- 
dore Whitmore goals, despite being 
under pressure for most of an 
entertaining game. 

The Argentine coach Darnel Pas- 
sarella. who only needed a draw to 
ensure hts side won the group, 
took the opportunity to experi- 
ment, including: Pineda and the 
gifted young playmaker Marcelo 
Gallardo In his starting line-up for 
the first time, and he will be 
delighted with the results. 

While the pace of the game was 
understandably on the slow, ride. 


Gallardo was at the centre of most 
of his side's best moves, while the 
combination of Gabriel Batistuta 
and Ariel Ortega gave them power 
and speed in attack. 

Croatia might have gone ahead 
in the second minute, when Davor 
Suker rose high above Nelson 
Vivas to send a looping header just 
clear of the Argentine goal But the 
South Americans soon started to 
dictate the rhythm, and looked par- 
ticularly dangerous from a series of 
precisely executed set pieces. 

The game was in the middle of a 
dull phase when Argentina sud- 
denly stepped up a gear in the 35th 
minute. Gallardo released Ortega 
with a perceptive pass and 
although Ortega's through ball was 
slightly deflected, it ended at the 
feet Of the unmar ked Pineda, who 
had made a fine supporting run 
from the bade. He coolly volleyed 
past goalkeeper Drazen Ladle. 

Argentina might have stretched 
their lead just seven minutes later, 
when a superb Ortega run was 
ended by a clumsy foul by Zvoni- 
nrir Soldo. Gallardo’s free kick was 
blocked by the wall, but he hit the 
rebound with venom and Ladic did 
well to tip past the post. ' 

After the interval Argentina pre- 
dictably concentrated on making 
the game safe, and the tuneful 
prompting of their supporters was 
by far the most riveting part of the 


proceedings. Croatia seemed 
unable to respond to the challenge, 
although they nearly snatched an 
undeserved equaliser on the bour 
when substitute Goran Vlaovic 
unleashed a ferocious first-time 
shot against the post. 

The near-miss stung the Argen- 
tines into action, and Gallardo set 
off on an exerting run that took 
him past two defenders, only to 
place his shot wide of Ladic's post 

That was the end of the meaning- 
ful action. Passarella could be seen 
signalling frantically to his players 
not to commit too many men for- 
ward. I fis side is the only team yet 
to concede a goal in this tourna- 
ment, and Passarella was never 
one for generous defending. 

His versatile, highly-skilled side 
seem to have plenty to spare, and 
this warm afternoon was not the 
time to play trump cards. 

The only consolation far Japan 
from the last match of their World 
Cup debut was that they finally 
screed a goal, with only 15 minutes 
left, through Masashi Nakayama. 
They were on top throughout the 
match but bad luck, good goalkeep- 
ing and poor shooting meant they 
failed to make their domination 
count 

From the opening whistle Japan, 
prompted by Hidetoshi Nakata. 
swept forward with neat intricate 
moves that ran into the sand as 
sorer as they came in sight of goaL 

Jamaica took the lead against 
the ran of play in the 39th minute 



Third leg: Argen tine' s Marceflo Gallardo (right) finds himself outnumbered Reuter 


when Whitmore broke into the box 
and fired a low shot past Yoshi- 
katsu Kawaguchi The midfielder 
extended Jamaica's lead in the 54th 
minute with a fine solo goal, .again 
against the run of play. He cut in 
from the right and tucked a left- 
foot drive into the bottom corner. 

Two minutes later Akira Nara- 
hashi hit the post with a well-timed w t 
volley and a minute later Shoji PfitEf Aspdefl 


Jo wasted another good chance. 

Japan finally broke through 
when Nakayama volleyed home 
after Brazi Iran-born substitute 
Wagner Lopes had picked him out 
with a header. The celebrations 
among the Japanese fans could not 
have been greater if they had won 
the Cup itself. 


VTfpT’Sn 



Frame 98 ~ knockout rounds 


BradvCtito Paris, June 27. 9-OOpm 
rgir-w j-t" 1 . 1 .- ■ 


ft Srtwk Jure 28, 9.00pm 


5* 


upland xYogoriaria Toutacse. Jure 29, 9-OQpci 


St-Btenra, Jura 30 , OOOpm 
r. tvvv - ■! ran rs 

miy vNonoy UarraUes, Jum 27. 4^rpoT 

■ I g-- ' y ' 

Fr anca* Paraguay Lena, June 28, 430pm 
Germany v Mexico McrSpe&er. Jine 29, 4.30pci 

- n'J'J ■ JTWT7I- 


s* 


**v Crate Bordeaux. June 30, 43bpm 




| Quarter- finals 


'Swri-fjpals 

! 



v 




Mates, Jdy 3, 9.00pm 




• 





n 





Maraetes, JKy 7, 9.00pm 



Massages, July 4, 4.30pm 

“ 








V 

t. 


St-Oeate, Jtiy 3, 4.3Qpm 

-i 

r 

ShDeois, July 8. 9.00pm 


V 

L 

j 


Lyras. July 4, 9.00im 

. 




Final and 3rd place pray-off 


Zf 


mum ntM flair* amof «■ o» rate fc t* 




1 

GROUP A 

P W D l F A PB 
Burt 3 2 0 1 G 3 $ 

NO nut 312054 5 

Itorocm 3 1115 5 4 

Seated J (M 2 2 6 » 


GROUP B 

PWO Lf A PB 
Wr 3 2 1 0 7 3 T 

cate 3030443 

team 3 0 2 13 4 2 

tattroon 3 0 2 1 2 5 2 


GROUP C 


PW D L F A Pts 
Fuse* 3 3 0 0 9 1 9 
Deutotfc 3 1113 3 4 
Sti AMa 3 0 2 1 3 0 2 
SatfAraUB 3 0 1 2 2 7 1 


GROUP 

group’d 


POOlFAPb 
Mgait 3 2 0 1 5 5 G 

PtOffm 3 1 2 0 3 1 5 
Spaa 3 1118 4 4 

Bdgana 3 0 1 2 w 1 


TABLES 

’group? 


PW 0 L F A PS 
mad 3 1 2 0 7 2 S 
Hem 3 1 2 0 7 5 5 
Hgnm 3 0 3 0 3 3 3 
sahm 3 0 1 2 2 9 1 


GROUP F 


PW 0 L F A PH 
Gasan* 3 2 1 0 6 2 7 

Yi&sH*} 3 2 1 0 4 2 7 

tan 3102243 

US 3 0 0 3 1 5 0 


GROUP G 


PWO L F A Pis 
Rama 2 2 0 0 3 1 6 
E spans 2 1 D 1 3 2 3 
Cotooba 2 10 111 3 
lofca 2 0 0 2 0 3 0 


GROUP H 

P WD n A Ft, 
AiqaWna 3 3 0 0 7 0 B 

Croatia 3 2 0 1 4 2 6 

Jamaica 3 1 0 2 3 9 3 

Jm 3 0 0 3 1 4 0 



THE WEEKEND’S GAMES 

Pressure on as knockout 
stage swings into action 

The nerve-jangling time that is the essence of any World Cup 
has arrived - the knockout stage. Teams can no longer get 
away with a bad performance. And if they finish even, “golden 
goaT extra time and penalty shoot-outs resolve the issue. 

The second round begins today and consists of eight 
matches wrapped up by Tuesday night to decide the 
quarter-finalists. First is Italy v Norway, and many will eagerly 
anticipate seeing the Azmrri put to the test after their 
unconvincing group games. Although the Norwegians were 
fortunate to have reached this stage after their controversial 
penalty against Brazil, they are unlikely to be a pushover. 

Tonight Brazil should put the Norwegian upset behind them 
aid have too much firepower for Chile, Expect a feast of 
attacking play. France, the tournament’s trading scorers (nine), 
have possibly foe easiest task when they play surprise qualifiers 
Paraguay tomorrow. The entertaining Nigerians and Denmark 
complete foe weekend's action tomorrow night. Charles Morris 

SATURDAY 

• ITALY v NORWAY, 1630*. MARSEILLES 

• BRAZIL v CHILE, 21:00, PARIS 
SUNDAY 

• FRANCE v PARAGUAY, 1B30, LENS 

• NIGERIA v DENMARK, 21:00, ST-DENIS 

‘Local kick-off times {GMT + 2 hours). One hour earlier in UK. 


BETTING 

Hedging strategy on hold 

When foe going gets tough, the tough double their bets. 
However, with France 98 entering foe knockout stage, only a 
small, opportunistic adjustment is being made to foe wagers 
from the FTs £1,000 World Cup betting pot. 

The FTs most promising bets to date are £80 on Argentina 
to win foe trophy at 9-1, and £30 on Norway at 33-1. This 
could be the time to launch a hedging strategy, but the 
temptation is being resisted - for now. 

The form lines Indicate that either Norway or Argentina - 
perhaps both - will reach the quarter-finals. On that basis, foe 
only new bet at this stage wUI be an extra £20 on Norway. On 
Thursday evening, with Norway already into the second round, 
William Hill - alone among UK bookmakers - was offenng the 
Norwegians at a bumper 50-1, so a top-up wager was made. 

The FTs other inspired bet in mid-June was £15 on 
Argentina’s Gabriel Batistuta at 8-1 to win the Golden Boot 
award for top scorer. The striker is in fine form, but his latest 
odds - 6-4 favourite - are too cramped to be attractive. FT 
bets now total £220, plus £19.80 in UK betting tax. 

Michael Thompson-Noel 


BATTLE OF THE BRANDS 


Race between Adidas and Nike 

It comes as no surprise that Nike and Adidas should be well 
ahead to the Financial Times World Cup sponsor's index, -with 
44 games played and France 98’s preliminary round almost 
complete. The index was calculated before yesterday's 
concluding games - including two involving (Adidas-sponsored) 
Argentina and Romania. Once those are added in. Adidas will 
finish foe group stage ahead of its US rival. 

The tournament threatens to become a two-horse race 
between the market leaders, each of which started with six 
skies wearing its kit. Five of Adidas’s six teams have qualified 
for the knockout stages, with only Spain missing out. Nike has 
managed four, including Brazil, as well as strongly fancied 
Holland. Adidas's strongest teams are Argentina, France and 
Germany. 

Puma started foe tournament with five teams, but none of 
them has survived the group stage and the brand will thus 
accumulate no more points in the ratings. Kappa's two 
newcomers - Jamaica and South Africa - have sunk almost 
without trace, but Lotto-sponsored Croatia are still in the 
running. Gordon Vince 


Battle of the brands; FT WorW Cap sponsors index 
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- Afta 44 games 


Numbers So Far 

Goals total - — 122 Sencfings off 16 

Bookings -.172 Penalties 11 

Leading goatecorere Vieri (Italy), Batistuta (Argentina) 4 
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Tke ultimate kick. 


From information to transportation g EDS is bolpfog »be Conite Fronfals 
d' Organisation stage the single biggest sports event ever. World Cap 98. 


^^Kirty-two teams, Sixty-four game*. Billions 
of viewers. A tec ti no logical infrastructure tfiat Kas 
grown from zero to llie size of a hirtune 500 
company's in just three years. And EDS was there 
to Kelp. If you’re looting to grow your business, 


finJ new ways to increase Cash flow or new 
clianncis to reach your customers, call ut at 
44-1 S1-754-4S22 . Or visit us at www.etls.com. 
Enjoy tke official World Cup 
website at www.franceQS.com, 
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Saturday June 27 1998 


P resident Bill Clinton 
today ignores the pro- 
tests of critics on Capitol 
Hfll and goes to Tianan- 
men Square, the scene of the 
bloody 19% crackdown against 
dissidents, to meet Jiang Zemin, 
China's new leader. Mr Clinton is 
taking- big political risks at home. 
But he has to. The difficulty of 
being the lone superpower in an 
linstahlP world makes it essential 

that the US seeks allies whan it 
can, even in Tiananmen Square. 

Evidence of that difficulty has 
been on dear display this week. 
Surveying the world from the 
eyries of the State Department, 
American foreign policymakers 
will have seen the following: 
Boris Yeltsin, the Russian pres- 
ident, warning of social and polit- 
ical unrest if the rouble collapses; 
United Nations weapons inspec- 
tors saying Iraq had pot nerve 
gas in its missiles and then lied 
about it Japan alarming every- 
one by not producing a radical 
financial reform plan after the 
US intervened to prop up the yen 
(which then fell anyway); a cur- 
rency crisis in South Africa; and 
Richard Holbrooke, America's 
new ambassador to the UN, 
shuttling round the Balkans say- 
ing that the Kosovo crisis threat- 
ened a wider war. 

It has long been obvious that 
the “new world order"' - th,e 
famous phrase used by President 
George Bush to describe the 
co-operation by Moscow and 
Washington in areas where they 
previously competed - is not 
remotely orderly. What has 
become dearer mare recently is 
the extant of the US’s helpless- 
ness to inffnpnne events as many 
think the only superpower 
should. 

This year’s setbacks to US for- 
eign poller include the surprise 
nuclear tests in India in May «r>d 
the failure of the threat of US 
sanctions to deter Pakistan from 
following suit. On the economic 
front, US-led efforts hade proved 
ineffective at preventing a wors- 
ening of Asian fitandal c risis. In 
February, because of the objec- 
tions of Russia. China and 
France, the US failed to mobilise 
action against Saddam Hussein. 

S ome of the constraints on US 
infiripnce come from the intracta- 
ble nature of the crises it is seek- 
ing to resolve: some arise from 
the peculiarities of the US; still 
others out of the current juxtapo- 
sition of US political forces. 

Robert Kagan, a senior associ- 
ate at the Carnegie Endowment, 
argues in the new issue of For- 
eign Policy that while govern- 
ments worldwide rail against the 
only superpower no nation wants 
to fapp the responsibilities and 
associated with creating 
a genuinely multipolar world. 
instead, he says, other govern- 
ments are happy to take a free 
ride on the back of American 
power, while puncturing holes in 
it for short-term advantage. 

But the problem are not con- 
fined to abroad. One obstacle to 
engaging the American people 
and their Congress to foreign pol- 
icy initiatives is the enduring 
strength of the US economy. 
With low inflation, full (even 
over-full) employment, low inter- 
est rates and a booming stock 
market, the threats from events 


Hawks, doves 
and bears 


Goldilocks has wrong-footed the 
bears again That is the message 
that emerges from revisions to 
the US first quarter growth fig- 
ures this week. According to the 
official statisticians, real gross 
domestic product grew at an 
nnmiai rate of 5.4 per cent com- 
pared with earlier estimates of 
48 per cent Inflation over the 
period was negligible. So the 
story of the economy that is nei- 
ther too hot nor too cold moves 
from one happy chapter to 
another. 

In Europe, meantime, the tale 
is the more ancient one of the 
tortoise and the hare. But here, 
too, the message is relatively 
cheery. Unperturbed by Aslan 
crises, continental Europe - the 
tortoise to the US hare in the 
present economic cycle - has 
seen domestic demand take over 
as the chief impetus behind first 
quarter economic growth. This 
week its main equity markets 
were either hitting new peaks or 
standing within spitting distance 
of them. 

Only in the UK is a happy end- 
ing becoming more remote. For 
while Gordon Brown, the chan- 
cellor, has changed the policy 
framework, he has yet to change 
the British economy. Whether 
the focus of attention is earnings, 
inflation or the balance of pay- 
ments. the prognosis in this well- 
thumbed story book looks all too 
familiar. The economy is over- 
heating in time-honoured fash- 
ion. causing investors to bet on 
another increase in interest 
rates. In this neck of the woods 
triumphant monetary hawks 
have put the doves to rouL 

Yet the British tale does at 
least have the merit of not sound- 
ing too good to be true. Far on 
closer inspection the picture in 
the US and continental Europe is 
not quite as rosy as appears at 
first sight. On the American side, 
the bullish case for equities rests 
on the assumption that corporate 
earnings are in robust shape. But 
the pointers are largely in the 
other direction. 


As for continental Europe, 
recent data suggest that indus- 
trial production and business 
confidence in Germany are falter- 
ing, which points to slower 
growth in the second quarter of 
the year. Italian GDP in the first 
quarter actually shrank by 0.1 
per cent compared with the pre- 
vious period. Private consump- 
tion was weak. 

Elsewhere, in France and espe- 
cially in the peripheral econo- 
mies that are set to join Euro- 
pean economic and monetary 
union in the first round, condi- 
tions are more buoyant But tills 
merely offsets German weakness. 


Big questions 


Corporate profits 

Corporate profits rose $9.6bn in 
the first quarto:, according to the 1 
latest Commerce Department fig- 
ures, after a decline in the previ- 
ous quarter. But $6.7bn of this 
boost consisted of non-domestic 
profits. At the same time invento- 
ries are accumulating • fast and 
the external trade deficit is wid- 
ening. This week's figures for 
durable goods orders showed a 
sharp fall in May. A profits 
squeeze in the developed world is 
an obvious and natural conse- 
quence oT the Asian crisis. It is 
hard to see why the US should be 
immune. 


The good news for European 
equities Is that much restructur- 
ing is under way in conrirwmtai 
industry and finance, which will 
greatly enhance the productivity 
of capital Yet the pace may 
prove slower than investors now 
assume. Nor will European com- 
panies be the exclusive beneficia- 
ries of Emu. Some American mul- 
ti-nationals are. for example, 
better equipped to take advan- 
tage of the single market than 
leading domestic players. 

The big questions for equities 
are nonetheless concentrated in 
the Anglo-American markets, 
where there is growing concern 
over the weaker earnings out- 
look. Company profit warnings 
are coming thuds and test, while 
analysts are downgrading corpo- 
rate earnings forecasts in large 
numbers. Imperial Chemical 
Industries was only the latest to 
see the analysts take fright. 

Much still hinges on the future 
path of the Japanese currency, 
for a weakening yen is rhipf 
m parts fry w hich Japan exports 
deflationary pressure around the 
world. The recent US-Japanese 
Intervention succeeded briefly in 
stabilising the yen. But by the 
end of this week the currency 
had returned to the status quo 
ante. 

That is a measure of the bear- 
ishness about Japan. But the pes- 
simism has yet to percolate 
through to equity valuations in 
the west. With each new profit 
warning or earning* downgrade, 
investors simply turn their atten- 
tion elsewhere in search of 
another growth story. And 
despite the possibility, or by now 
perhaps the probability, of a 
worsening of debt problems In 
Asia, the hank sto cks that have 
played such an important part in 
powering the bull market still 
have their supporters. 

Overall, the risks in equities 
are becoming ever more daunt- 
ing. The point will come when 
Goldilocks finds broken glass and 
tin tacks in the porridge. 


The burdens upon the only superpower and the failure of 
sanctions as a policy tool have driven Bill Clinton to look 
for unlikely friends in China, says Stephen Fidler 



overseas to the wen-being of ordi- 
nary Americans appear remote. 
Indeed, so far at least, the Asian 
crisis has been rather good for 
Americans, allowing the Federal 
Reserve to keep interest rates 
down and the economic expan- 
sion to continue. 

This has combined with US sat- 
isfaction at the collapse of com- 
munism to create a measure of 
triumphalism in Congress and a 
resurgence of isolationist senti- 
ments with parallels to what hap- 
pened in the period after the sec- 
ond world war. 

Public opinion has given the 
US heightened sensitivity to 
casualties in any military engage- 
ment. This reduces the occasions 
on which the US is willing to use 
force, weakening its influence. 
Just as important, when the US 
military is committed its adver- 
saries perceive that to achieve 
their aims they do not need to 
defeat it but simply to inflict a 
few casualties. 

The difficulties for the Clinton 


administration are compounded 
by an opposition-led Congress, 
which sees imposing sanctions 
on foreign gov e rn m ents as a sup- 
posedly low-cost method of pur- 
suing a variety of foreign policy 
objectives often intended to evan- 
gelise American values abroad. 


Governments are 
happy to take a 
free ride on the 


back of American 


power 


Beyond that, as a senior admin- 
istration official said last week, 
parts of Congress are disposed to 
opposing the administration- “It 
would be not inaccurate to say 
that there Is less bipartisanship 
and less convergence on policy 
between the legislative and exec- 


utive branches than at any time 
in the last several decades.” he 
said. The administration's failure 
last year to secure fast-track 
authority to negotiate trading 
agreements was a notable exam- 
ple of this. 

A more persistent criticism of 
the Clinton administration is 
that it has no foreign policy strat- 
egy. At first, this was partly a 
matter of choice: the president 
preferred to stick to domestic pol- 
icy matters and Warren Christo- 
pher, his first secretary of state, 
preferred to tackle issues on a 
case-by-case basis. 

Since then, however. Mr Clin- 
ton has sought to formulate a Big 
Idea: “democratic enlargement”. 
The essence is that the the US 
should bolster where possible 
democracy and market econo- 
mies - and their international 
support networks such as Nato. 

• This was at least pragmatic. 
Because it was aimed at the stra- 
tegic and economic interests of 
the US, there would be no more 


US engagements in “marginal” 
areas such aa Somalia. But it has- 
been criticised as an aspiration 
rather than a strategy, and * 
trade policy rather than a com- 
prehensive foreign policy frame, 
work. 

And it did not provide a ready 
response to the nuclear teste in 
South Asia, which seemed to fit . 
more ■ into the traditional 
approach to security issues. The 
ideas of Cold War balance -of . 
power strategists - the . Great 
Gamers of the late 20th century 
such as Zbigniew B reexinski , .. 
President Jimmy Carter’s adviser 
on Tifltinnal security - appeared • 
relevant once more. 

Worse, the gathering Asian 
financial crisis has challenged < 
the very foundation of tht'CHto- - 
ton approach of seeking a world 
of markets open to American 
products and American capital. If 
o pt ing economies to capital tad . 
such results, fewer countries 
would line up to follow suit. 
rpiiwa, once apparently keen to 
lymmp a member soon of the - 
World Trade Organisation, now 
is tacking away, according to US 
officials. 

Other "emerging market" 
giants, such as Brazil and India, 
are even less enthusiastic about 
the benefits of opening their 
economies. Moreover, the flames 
from Asia's . financial fires 
threaten to spread to Russia and 
Latin. America, not to mention 
China. Closer to home, the stock 
market could stop booming - 
even turn to bust - leaving 
Americans poorer. l( 

Moreover, one of the biggest ' 
dangers is the longer-term effect 
of Asia’s crisis on the US itself. If 
the region is to pick itself up. the 
US will have to play a central 
role in buying its products. That 
will a rising US trade defi- 
cit will have to grow even foster. 

At a time of frill employment, 
that should not be an economic 
concern. But if there were an eco- 
nomic downturn It could, in the 
worst case, engender a burst of 
1930 s-style protectionism. 

If the US is to avoid that out- 
come, the Asia crisis will have to 
be stemmed. In that, China and 
the US have the same interest. In 
the longer run. China could per- 
haps relieve some of the burden 
the US Is feeling as the world's 
only superpower. \ 

Certainly, Japan’s ability to 
take the strain has been badly 
dented by its economic woes. Nei- 
ther Is Russia in any position to 
help. And some in Congress 
worry that Europe may become 
more inward-looking after the 
launch of the single currency. 
Besides, Europe has hardly dem- 
onstrated its superpower creden- 
tials in handlin g the bloodletting 
In Bosnia and, more recently, in 
Kosovo. 

Hence the importance given to 
nhina Beijing’s reaction is key, 
for example, to US attempts to 
resolve both the Aslan financial 
crisis and the proliferation of 
nuclear weaponry in Asia. True. 
Mr Clinton’s visit was planned 
before both crises erupted. BirtA 
their emergence at the forefranr 
of US foreign policy concerns 
illustrates the. importance of 
shoring up relations - even with 
uncomfortable partners such as 
Jiang Zemin. ■ 
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Battle wit 


LETTERS TO THE EDITOR 


Vicious campaign against Swiss banks I Dream induced 




Aftmi 


From Mr Felix Lcisinger. 

Sir, I take exception to Herbert 
Haberberg’s outrageous allega- 
tion (Letters. June 24). re your 
article “The Holocaust's final 
chapter" (June 23). that Swiss 
banks have been “guilty of 
theft”. 1. nor any of my immedi- 
ate family in Switzerland, France 
and Israel know anything about 
this money, nor would we want 
to claim it in the same way as 
we would not wish to claim 
money from strangers. 

The fundamental idea of a 
bank is to provide a safe and 
secure and private place for 
money or assets, perhaps with 
the specific purpose of avoiding 


the prying eyes of greedy, envi- 
ous relatives. It is, of course, sad 
that many such accounts were 
opened by people who suffered 
the worst of all fetes in concen- 
tration camps, but even this most 
horrible fate did not legally 
authorise the banks, whether 
Swiss or otherwise, to reveal pub- 
licly account holders' personal 
affairs. 

It is well know that British 
hanks and building societies hold 
more than £20bn in unclaimed 
accounts. Nobody has suggested 
that they have stolen this money. 

The mention about the Swiss 
National Bank is equally absurd. 
The bank has not been found 


guilty by anyone, least of all a 
court of justice. Swiss Jews, 
many of whom gratefully 
received refuge from Nazi perse- 
cution, are appalled at the 
viciousness of the campaign 
waged « iprinwt a country 

that did more than anyone else 
for Jews. 

It should be remembered that 
Israel was founded In Switzer- 
land by Theodore Herzl when the 
whole world conspired in the per- 
secution of Jews. 


by a wee dram 






Felix Leisinger, 
Birseckstrasse 48, 
CH-4144 Ariesheint, 
Switzerland 


From Mr James Martin. 

Sir, I read with interest Simon 
Kuper’s article on the exploits of 
the tartan army (“Flower of Scot- 
land continues to bloom even in 
defeat", June 25). 

It is incomprehensible herw we 
Scots can call ourselves the best 
behaved fens in the world. This 
may have been dreamed up dur- 
ing one of the many beery 
moments cheering England's 
opposition. 
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One-sided focus Aviation body has real power 


James Mnrttn, 

Kosehill, 

Brechin, 

Angus DD9 6LF, 
■ScpHawU , UK 










From Dr Stephen Pine. 

Sir. While Z agree with much in 
your leader “Old news” (June 15) 
on the demographic time bomb 
and financial incentives for older 
people to continue working, your 
focus appeared to be on a per 
son’s motivation for wanting to 
retire early. 

This struck me as very 
one-sided. In my experience 
many would like to work longer 
and do not wish to be a burden 
on the young bnt do not have the 
choice. 

What has happened in the past 
few years suggests to me that it 
is employers who need incentives 
if more rather than less older 1 
people are to continue for longer 
in employment. 


Stephen Pine, 
Chestnut House, 
Stokesley, 

N. Yorks, TS9 5AE, UK 


From Mr Gaxrin Strang MP. 

Sir, Peter Malanik’s letter 
(June 24) on the proposed new 
European Aviation Safety 
Authority (EASA) is misleading. 
EASA’s functions will be the sub- 
ject of negotiation. 

But EU transport ministers 
agreed last week that EASA 
should make an extensive range 
of safety rules on aircraft manu- 
facture, operation and maint- 
enance. These rules would be 
binding on governments and 
national aviation authorities. 
EASA should also issue type cer- 
tificates for aircraft design, elhn- 
inartng the duplication of manu- 
facturers obtaining certificates in 
each country. 

Contrary to the impression 
given by Mr Malanik. an EASA 
set up along these lines would 
represent a substantial transfer 
of powers to the new organisa- 
tion. And ministers kept the door 


open for EASA to take on more 
tasks from national authorities in 
the future. 

AH sides of industry have made 
it dear to me that they want an 
effective European authority set 
up as quickly as possible. 1 am 
convinced that a step-by-step 
approach is the right way for- 
ward. To use Mr Malaxdk’s anal- 
ogy, we expect EASA to excel at 
one swimming stroke first before 
trying to master the medley of 
them all - that would risk the 
organisation never, leaving the 
shallow water at all 


Scots a willing 
alternative 
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Garin Strang, 
minister for transport, 
Department for the 
Environment, Transport 
and the Regions, 

Eland House, 
Bressenden Place, 
London SW1E 5DU, 

UK 


From Miss Lissa Bradley . 

Sir. In reply to Ms Theresa 
Hamacher’s letter (June 19) tom- 
plaining of Lex's political incor- 
rectness (“BT has finally lifted 
the skirt on its European 
operations and revealed a 
shapely pair of legs”,' June 13-14), 
the said legs could have belonged 
to a manly Scot 

Though, judging by the Scot : 
tish supporters all too willing to 
show off their legs (and more!) 
after Scotland’s defeat against 
bath Brazil in Paris and Morocco 
in St Etienne, I admit it Is 
uDlikely. 
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Lissa Bradley, 

119, roe de Turerme, 
75003, Paris, 

France 


Number One Southwark Bridge, London SE1 9HL 
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COMMENT & ANALYSIS 


P airings of giant tal- 
ents — and egos - 
are seldom easy. But 
if this week's mar- 
riage of convenience 
between Michael Armstrong 
and John Malone can be 
made to work, the communi- 
cations industry around the 
world is likely to feel the 
impact 

The familiar rhetoric of 
the big corporate merger 
was much in evidence when 
the chairmen of AT&T and 
TCI, the biggest US tele- 
phone and cable television 
companies, announced pi»n«i 
to combine their businesses. 
The two men “believe in 
each other enough to essen- 
tially become blood 
brothers”, said Mr Malone, 
who has run TCI since 1973. 

WeD, up to a point One erf 
the most interesting aspects 
of this union is the way m 
which the two men have 
devised an arm’s-length 
working relationship - hut 
one that could leave both 
with influence over the 
future of the new communi- 
cations and. entertainment 
giant they are creating. 

This is clearly not the sort 
of sharing of power at the 
top that has been tried at 
some other US companies 
recently. Mr Armstrong has 
seen that sort of arrange- 
ment close up: as a board 
director of Travelers, he has 
had a ring-side seat at the 
financial services group's 
combination with Citicorp, a 
deal that will leave two co- 

Unlike that deal, AT&T is 


MEN IN THE NEWS MICHAEL ARMSTRONG and JOHN MALONE 


The Cable guys 

Richard Waters on the odd couple behind this week’s link-up between AT&T and TCI 


paying a big premium to boy 
TCI, leaving; Mr Armstrong 
dearly in the driving seat 
But Mr Malone will not 
assume the familiar role of 
number two: instead, he win 
run a separate company. Lib- 
erty Media, under the AT&T 
umbrella. He says he plans 
to keep prodding Mr Arm- 
strong with ideas. 

It is an arrangement that 
reflects the two men's differ- 
ent abilities and manage- 
ment styles, as well as their 
different careers. They do 
share some characteristics. 
Both trace their ' education 
and early careers to a combi- 
nation of engineering and 
economic disciplines devel- 
oped in the eariy years of 
the computer revolution. For 
Mr Armstrong, that led to a 
30-year career at IBM, one of 
the great establishment com- 
panies. For Mr Malone, it 
began at the research arm of 
AT&T but led Into cable TV, 
one of the most entrepre- 
neurial of industries. 

Both have a similar idea 
about where the communica- 
tions industry is beading. It 
Involves a world in which 
television signals, telephone 
calls and- internet traffic are 
all pumped into homes and 
offices down a single “pipe”. 
As with the personal com- 


puter industry, this will be a 
world where the capacity of 
the pipe will grow - and the 
price of carrying information 
will fall - exponentially. 

Neither man could realise 
their idea alone. AT&T is 
financially powerful but 
needs TCTs cables to carry 
its services to ordinary 
Americans. TCI is starved of 
cash and has had to beat a 
retreat on upgrading its 
cables systems. “Mike 
clearly shared our vision - 
■ and brought with him the 
resources to reach the goal, 
at least in my lifetime.” says 
Mr Malone. 

That is where the similari- 
ties between the two men 
end. While Mr Armstrong 
seems to have the energy 
and intop ap coanpetitivsness 
of the master salesman, Mr 
Malone has the more calcn- 
laiing style erf the arch deal- 
maker. While Mr Armstrong 
is the motivator, always 
ready with the inspiring 
comment to drive bis troops 
on. Mr Malone is the ironic 
commentator, never without 
a sardonic aside. Mr Arm- 
strong is famous for his 
perennial grim Mr Malone 
seems to wear a permanent 
scowl. 

Their distinct personalities 
have had very different 


impacts on their companies. 
Mr Armstrong, 58. arrived at 
AT&T only last October, bat 
has already stamped his 
imprint an one of America's 
most hidebound and bureau- 
cratic cultures. The root of 
bis success: his ability to 
ginger up AT&T staffers. As 
befits the marketing expert, 
Mr Armstrong has carefully 
cultivated an image of the 
swashbuckling executive, 
playing up his love of Harley 
Davidson motorcycles - one 
of icons of American man- 
hood. 

His track record so far 
proves that style and presen- 
tation can count for a lot 
When Robert Allen, Mr Arm- 
strong's predecessor, 
announced pi»n g to cut thou- 
sands of jobs, lie provoked a 
political outcry and was 
branded a “corporate killer". 
The new AT&T chairman, by 
contrast, has just cut more 
than 15,000 managers under 
an eariy retirement plan - 
and succeeded in promoting 
it as something constructive 
for both the company and 
the people who have left. 

Mr Malone's successes, 
and failures, reflect a differ- 
ent personality. He helped 
make TCI the leader in the 
cable TV industry. He also 
proved himself a master of 


financi al devis- 

ing a bewildering corporate 
structure to squeeze the last 
drop of ffrmTjrfiii advantage 
out of his various 
operations. 

Unlike Mr Armstrong, 
however, Mr Malone never 
set out to make himself pop- 
ular. In the early 1990s he 
was famously dubbed the 
“Darth voder” of the com- 
munications industry by A1 
Gore. 

Mr Malone's prediction five 
years ago that the world of 
500-channel television was 
just around the comer 
proved woefully wrong - 
s omething he may never live 
down. That was swiftly fol- 
lowed by controls of cable 
TV rates from Washington, 
adding to the financial 
squeeze on TCI just when it 
needed cash to upgrade its 
networks. Through It aD, Mr 
Malone appeared to be curi- 
ously disconnected, taking 
rime off on his yacht and 
withdrawing from direct 
day-to-day management 

The TCI boss can at least 
boast a revival in tbe compa- 
ny's financial fortunes since 
the start of last year, when 
he once again became fully 
engaged in its operations. 
And he can paint to a big 
influence he has already bad 



an AT&T: the telecoms giant 
plans to put all its residen- 
tial services, fridhiriing cable 
television, into a separate 
company that will bear 
many fina nna l similarities 
with Mr Malone’s company. 
That new business will be “a 
supercharged version of 
what TCI has always been”, 
crowed Mr Malone. 

From his vantage point at 
Liberty - a company that 


will be owned by AT&T, but 
which will be separately 
traded on tbe stock market - 
the TCI boss says he plans to 
make sure the future of the 
communications Industry 
s till has his fingerpri n ts on 
it. 

Mr Armstrong, for his 
part, now looks Uke he is 
getting ready to leap onto 
the world stage with a bang. 
As a result of the numerous 


Srfn s s 


deals he has put together, 
one fundamental point about 
AT&T’s fixture is dear he is 
not about to rely on other 
companies’ telephone net- 
works to carry its calls, but 
wants to own all the wires, 
switches and equipment, no 
matter where they are. For 
other telephone carriers 
around the world, the Harley 
could soon be chiving into 
town. 


an 

857 


The pig farmers of Wondal, in the 
heart of rural Queensland, gave 
John Howard, the Australian 
prime minister, a rough ride this 
week. Their catcalls drowned out 
the applause of his supporters in 
the town’s war veterans' club. A 
local greengrocer even offered 
free rotten tomatoes far anyone 
attending the meeting. 

The formers are furious about 
the government's failure to pro- 
tect them from cheap imports of 
pork from Canada. They are the 
sort of people who voted in star- 
tling numbers far Pauline Han- 
son and her populist, right-wing 
One Nation party, which 
emerged with almost one in four 
votes in state elections in Austra- 
y lia’s tropical “deep north" two 
' weeks ago. 

It is a party which is saying 
what would have been unmen- 
tionable 10 years ago: abolish 
Aboriginal land rights; end Asian 
immigration; and restore trade 
protection. It Is campaigning to 
dismantle gun controls and pump 
cheap money into depressed 
rural areas. 

The rise of One Nation has 
rocked Mr Howard's conservative 
coalition in Canberra and opened 
the way for a bruising election 
focused on race, immigration and 
protectionism, as the economy 
flounders in the wake of the 
Asian finnnrfal crisis. 

All this is happening at a time 
when there is a fresh crisis of 

y national identity in Australia, A 
growing focus on neighbouring 
Asia, and increasing immigration 


They’ve gone a waltzin’ with Pauline 

Australia’s PM is being led a merry dance as voters move to populist leader, write Quentin Peel and Gwen Robinson 



PauBna Haraon vbBfaifl a constituent at Jawoyn co mm u ni ty of JodeMuK AP 


from the region, has caused a 
backlash, particularly in small 
towns and rural areas. 

Australia’s push into Asia, 
espoused by tbe previous Labor 
governments of Bob Hawke and 
Paul Keating, was resisted by tra- 
ditionalists devoted to the coun- 
try's European - especially Brit- 
ish and Irish - heritage. Mr 
Keating launched a push for 
republican status, to cut ties with 


the British monarchy and replace 
the Queen as head of state with 
what he described as “one of ns". 

Mr Howard came to power on a 
platform that sought to bolster 
the pro-British, pro-monarchist 
status quo. In some ways, the 
time seemed right. The Asian 
financial crisis has reinforced the 
conservative conviction that 
excessive attention to the geo- 
graphical position of Australia, 


as opposed to its European tradi- 
tions, was wrong. Yet the push 
for a republican constitution has 
continued and, as One Nation's 
success suggests, the Keating 
revolution unleashed forces Mr 
Howard cannot control 

The mood of uncertainty has 
something to do with the econ- 
omy . The Australian dollar 
plunged to a 12-year low of $0.58 
earlier this month and the cur- 
rent account deficit increased by 
one-third in the first quarter. The 
Reserve Bank of Australia has 
warned it could reach 6 per cent 
of GDP by the end erf the year. 
Unemployment, over 8 per cent, 
is rising again, with young 
people hardest hit. A further 
downturn in Japan and contin- 
ued weakness of the yen would 
hit Australia again. 

But the bigger reason is a 
groundswell of disenchantment 
with the established political par- 
ties and rural resentment at Aus- 
tralia’s increasingly multicul- 
tural urban society. 

“I know a lot of people in rural 
Australia are hurting at the 
moment, and I sympathise with 
that," Mr Howard told angry elec- 
toral in Wondai. “They are feeling 
vulnerable and isalated.~I under- 
stand all these things." 

He was greeted with a barrage 


of questions on the decline of the 
rural economy, native land 
rights, his unpopular plans for a 
sales tax, unemployment and 
tougher gun laws. As be left the 
meeting, protesters shouted: 
“Don't come hack!” 

This anger, and the success of 
Pauline Hanson's party, has 
caused soul-searching in the lead- 
ing parties. Each is worried by 
tbe One Nation phenomenon. 

Mr Howard's top advisers in 
the ruling Liberal party, and his 
coalition partners in tile rural 
National party, are urging a snap 
election in August, before the 
economic slowdown causes more 
voters to defecLMr Howard has 
the authority to call an election 
at any time before his term 
expires next year, ostensibly to 
resolve a parliamentary impasse 
over his plans to restrict the 
native land rights of- the coun- 
try's indigenous Aboriginal popu- 
lation. 

But moderate members of the 
coalition, and the opposition 
Labor party, fear that such a 
campaign could inflame race 
relations in the country, and 
boost support for Ms Hanson’s 
parly, which ended up with II 
seats in Queensland’s 89-seat par- 
liament when counting was 
finally concluded this week. 


Mr Keating, a private consul- 
tant since his election defeat in 
1996, argues Mr Howard is reap- 
ing the reward of his own poli- 
cies, including that on native 
land rights. “The forces were 
always there. Howard has let 
them out," be says. “Australia is 
a much more diverse and inter- 
esting country than it was before. 
But going through a transition 
requires political leadership. 
Howard has foiled to give it" 

The rise of One Nation threat- 
ens to hit hardest the National 
party, the junior partner in the 
government Tim Fischer, the 
party leader and deputy premier, 
a burly former with bands Uke 
hams, admits as much. “1 don’t 
underestimate her popularity, 
and we are going to have a battle 
royal in each of oar seats," he 
says. “But 1 won’t go down the 
path of voodoo economics, or say 
that the colour erf a person's skin 
defines his worth." 

Tbe backlash has been precipi- 
tated because “people are sick 
and tired of change,” he adds. 
But as trade minister, he remains 
an unrepentant proponent of free 
trade, even if the pig formers do 
not Uke it “Australia win win 
the debate against tbe insular 
elements which say we don’t 
need the world. We must win 


that debate. But I don't underes- 
timate the difficulty." 

The opposition Labor party is 
also watching tbe rise of One 
Nation with concern. Kim Beaz- 
ley. the party leader, is under 
threat in his own constituency in 
Perth, Western Australia, where 
many British immigrants have 
settled. “One Nation is going to 
annihila te the Liberal party in 
my seat,” he fears. “Some of our 
people are very worried about 
blue-collar workers who are vot- 
ing for One Nation. They per- 
ceive themselves as victims of 
globalisation." 

So what happens now? Mr 
Howard is keeping his election 
options open, as be struggles to 
negotiate a deal to get his native 
land rights' legislation approved. 
A 10-point plan to limit those 
lights on form land and mining 
properties has been blocked in 
the Senate, the upper house of 
parliament, by one maverick 
independent senator. 

Meanwhile Ms Hanson and her 
supporters appear to observe the 
contortions of their opponents 
with relish: In spite of a rudimen- 
tary political organisation, and 
an absence of all but the most 
broad-brush policies, the party is 
winning ample attention. 

TB tell you why we all voted 
for Pauline," said Jake Walsh, a 
Wondai resident. “She came 
round to the pubs just wanting to 
meet the people. She got up and 
said what we are all thinking.” 
And what was that? “Tbe coun- 
try’s stuffed.” 


Battle with the dark side 

Colombia is said to be the most violent country in the western hemisphere. But, say 
Richard Lapper and Adam Thomson, that is only part of the picture 


C olombia's football 
team - which took 
on England yester- 
day - achieved 
notoriety after the last 
World Cup tournament 
when a vengefol fan gunned 
down a defender responsible 
for an own goal 
The event confirmed Col- 
ombia’s image os a country 
or drug traffickers, para- 
militaries and Marxist guer- 
rillas. where anything can 
happen. Often described as 
the most violent country in 
the western hemisphere, it 
produces 80 per cent of the 
world’s cocaine and tops the 
global league in kidnapping. 
Hired assassins cost as little 
as £25. 

Last year. 67 people were 
murdered every day. Guer- 
rilla bands have taken over 
large swathes of the country- 
side and rightwing paramili- 
tary groups - some with 
connections to tbe army ~ 
have sprung up to target 
left wing sympathisers. 

Yet there Is another side 
to Colombia. This is the one 
that has made progress 
against the Medellin and 
Call drug cartels. It Is the 
one with a decent economic 
record, at least until 
recently. Colombia is ODe of 
only a handful of Latin 
American countries with an 
investment grade rating. It 
was the sole big Latin state 
not to default on its debts in 
the 1980s and its economy 
has grown by on impressive 
annual L5 per cent for the 
past two decades. 

in Medellin, home of the 
infamous cartel, the state- 
owned telephone and elec- 
tricity companies are among 
tbe most efficient in the 
region: they install tele- 
phones within a few days 
and haw provided custom- 
ers with fibre-optic telecom- 
munications for years. The 
professions and public ser- 


vices maintain extraordi- 
narily hig h standards consid- 
ering the relentless and 
often successful attacks on 
judges, teachers, journalists 
and others. Colombian driv- 
ers even near seat belts. 

Diana Castro, a television 
presenter, says she would 
not change Bogota for any 
other city in the world, in 
spite of all its problems. “I 
would rather live here than 
anywhere else. 1 feel com- 
fortable here.” she says. 

Omar Cabrera, a lawyer in 
Bogota, says violence does 
not affect the majority of 
Colombians. “Most people 
lead very ordinary lives." 

Early this week, the effi- 
cient Colombia scored a suc- 
cess against its violent, dis- 
orderly doppelginger when 
voters elected Andrfes Pas- 
trana of the Conservative 
party as president. He had 
run on a ticket of taming 
the tide of the past four 
years, when seedy elements 
of Colombian life had begun 


to dominate. 

President Ernesto Samper, 
who cedes office to Mr Pas- 
trana in August, was rocked 
by allegations in 1994 that 
drugs money bad been used 
in his election campaign. 
Although he was cleared by 
a local congressional investi- 
gation. the US government 
stripped Mm of his tourist 
visa; Colombia's relations 
with the giant to the north 
sank to an all-time low. 

In spite of progress against 
the ding cartels, Colombia 
has been powerless to pre- 
vent the spread of coca aid 
pqppy seed plantations. The 
acreage given to illegal 
drugs is now five times what 
it was In 1980 and Colom bi a 
has added heroin to its range 
of illegal exports. 

Mauricio Rubio, an econo- 
mist at Bogota Los Andes 
university, estimates that 
violence is reducing gross 
domestic product by 2 per- 
centage points a year. Col- 
ombia's oil industry, which 



Downtown Bogotfc the two sites of Colombia 


generates more than a quar- 
ter erf exports, has been par- 
ticularly vulnerable. 

“We are helpless,” says 
Roberto Stuart, Occidental 
spokesman in Colombia. “It 
does not matter how effi- 
cient or diligent we are: the 
truth is we have no way of 
preventing the bombings.” 

President Samper's eco- 
nomic management has 
made matters worse. His 
spending plans have helped 
push the budget into the red. 
Growth has slowed and the 
country, which was one of 
the few in Latin America to 
avoid hyperinflation, now 
hac one of the highest infla- 
tion rates in the region. 

That is one big reason why 
Mr Pastrana’s victory was 
greeted with relief by the 
business community. It had 
been switching savings into 
dollars following a narrow 
first-round election victory 
for Mr Pastrana's opponent 
Horacio Serpa (President 
Samper's former interior 
minister). 

The day after Mr Past- 
rana's win share prices on 
the Bogota exchange rose 12 
per cent. Increased confi- 
dence frag taken some pres- 
sure off tbe peso. 

That confidence is based 
on hopes that Mr Pastrana's 
victory will allow Colombia 
to make the best use of its 
technical experts. There are 
also hopes he may be more 
successful in negotiating 
with the guerrillas who 
refused to talk with Presi- 
dent Samper. There are 
signs they may be willing to 
give his success or a chance. 

Speaking offer Ms election 
win, Mr Pastrama boasted: 
"Colombia now has a presi- 
dent with legitimacy and 
authority." Perhaps it does. 
Bnt it also needs one with 
efficiency If the dark side Of 
the country is not to over- 
shadow him too. 


The National Health Service 
readies its half-century this 
week with a programme of 
official celebrations culmin- 
ating in a service in West- 
minster Abbey. This will be 
to tbe accompaniment of 
much talk about the best 
health sendee in tbe world - 
especially in comparison 
with the US where tens of 
mflhans are without cover. 

Tbe quality of the medi- 
cine practised in the NHS is 
probably as high as can be 
found anywhere in the 
world. Bat its institutions 
are shabby and poorly 
organised to a degree that 
would be considered unac- 
ceptable in most other walks 
of life. In terms of the range 
of treatment on offer and its 
“hotel services’, the NHS has 
fallen behind health services 
in other European countries. 

The best that can be said 
about the NHS is that it is 
relatively cheap compared 
with co ntin e nta l health ser- 
vices. As a result, delays for 
operations of more than a 
year are commonplace. 
Waits of several hours in 
casualty are routine, while 
life-saving and life-enhanc- 
ing treatment is denied to 
many patients. 

Why? Because the NHS is 
free, financed out of general 
taxation in a world where 
voters refuse to support the 
higher taxes needed to 
match their rising expecta- 
tions. 

The reasons for tins lie in 
the circumstances of post- 
war reconstruction when 
Aneurin Bevan created tbe 
health service. Then food 
rationing to a degree most 
people today would find 
staggering was accepted - 
and it provided better nutri- 
tion for the majority than at 
any time in history. 

In such a society, provid- 
ing healthcare free at the 
point of use was a good way 
to ensure It reached every- 
one. Most people were happy 
to queue for a service that 
offered for better treatment 
than before. 

Today, people in the UK 
are almost three times better 
off than in 1948 and It food}' 


Here’s health 
to its next 
half century 

The NHS may itself be a suitable case 
for treatment but remains as valuable 
as 50 years ago, argues John Willman 


the health service that is 
rationed. More than three- 
quarters of those in the bot- 
tom 20 per cent of homes 
enjoy housing free of damp 
and with central heating, 
proper bathrooms, cookers, 
washing machines, refrigera- 
tors, freezers, telephones, 
televisions and videos. 

The households in the bot- 
tom fifth spend almost £5 a 
week/on tobacco, £3.60 on 
alcoholic drinks, £A30 on lei- 
sure goods such as newspa- 
pers, electronic equipment 
and gardening supplies, 
£10.35 on leisure services 
such as holidays, gambling 
and entertainment. Nearly 
half own a car or van. 


counter medicines, for exam- 
ple, an average of £25 per 
person. Some £500m Is spent 
on alternative therapies 
such as -homeopathy and 
osteopathy, where the cost is 
typically up to £25 fra: a half- 
hour consultation. 

Walk-in clinics at Victoria 
and Euston stations in Lon- 
don offering a 15-minute con- 
sultation far £36 have been 
so successful another 22 are 
planned this year. 

Over the next 50 years, the 
UK will continue to grow 
wealthier and by the NHS’s 
centenary people will be 
three times better off than 
today. To continue rationing 
healthcare by queuing and 


‘Its institutions are shabby and poorly 
organised to a degree unacceptable 
in most walks of life but the qualify 
of medicine practiced in the NHS is 
probably as high as any in the world’ 


Most people to Britain can 
afford to pay modest charges 
for using the health service, 
even to these low-income 
households. Such charges 
could raise substantial 
amounts for the NHS. They 
could also change relation- 
ships so that patients’ inter- 
ests, rather than doctors’, 
came first 

In foot people are already 
spending their own money 
on healthcare; more than 
£l^bn a year an over-the- 


denial of treatment is not 
only undesirable.it is simply 
unsustainable.' 

The NHS can continue to 
much its present form, par- 
ticularly if the Labour gov- 
ernment succeeds to finding - 
savings elsewhere in public 
Spending to boost its budget 
The Cons erva tive s , after all, 
managed to raise health 
spending as a proportion of 
gross domestic product by 
one percentage point - a 20 
per cent increase - between 


1985 and 1993. 

But healthcare will 
demand an ever-growing 
share of the national cake as 
society gets wealthier. With- 
out new sources of funding, 
the NHS will become by its 
centenary what its support- 
ers have always opposed - a 
second-class service for 
those who cannot afford to 
pay for their own healthcare. 

Private health insurance 
covers 13 per cent of the pop- 
ulation, twice the proportion 
in 1980. Tbe growth rate is 
not great but there will come 
a point when private insur- 
ance moves from being seen 
as a luxury to a necessity, as 
happened with cars, tele- 
phones and videos. 

Yet allowing the NHS to 
wither would be sad. It 
remains an effective way to 
fund treatments none but 
the wealthiest can afford. 
The risk of serious illness, 
catastrophic accidents and 
epidemics needs to be pooled 
in some way and a national 
health service is at least as 
effective as alternatives and 
probably a lot cheaper. 

To perform that risk-pool- 
ing function, the health ser- 
vice must retain “member- 
ship" of most of the 
population. Tbe danger of a 
drift into private insurance 
Is that the NHS loses its 
more affluent and healthiest 
members. It would thereby 
become a rump insurer for 
those people who are too 
poor or unhealthy to opt out 

An NHS which retains the 
membership of the vast 
majority of people to Britain 
is as valuable in health 
terms and socially as it was 
50 years ago. Preserving one 
of the NHS’s fundamental 
principles, a universal 
health service, can be 
achieved only by sacrificing 
another •- that it Is free at 
the point of use. 


John Willman 's A Better 
State of Health is published 
this week bp Profile Books 
and the Social Market Foun- 
dation. £8.99. Available irith 
freep&pin the UK from FT 
Bookshop on 0181-324 55;/ 
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sceptical on 
Opec cuts 


WB3CJM THE MA RKETS 

By Gay Mud 

Members of thfl Organisation 
of Petroleum Exporting 
Coun tries drew little comfort 
from the oil markets yester- 
day, which reacted scepti- 
cally to the latest round of 
promised crude oil produc- 
tion cots. 

^ On the International 
Petroleum Exchange in Lon- 
don, August-dated Brent 
blend opened is cents lower, 
at S 1 & 99 , swiftly faffing to 
$ 1256 ; It struggled back to 
S 1&28 a barrel by midday. 
On the New York Mercantile 
Exchange, August-dated 
Nymex crude dropped 29 
cents on opening but later 
rallied to S 14 .24 a barrel, 22 
cents higher than the previ- 
ous dose. 

Brent rallied on the back 
of Nymex, with the August 
contract reaching $ 13.30 a 
barrel in lata trading. 

Opec has undertaken 
to reduce its output by 
2 . 6 m b/d, with 1 . 245 m. b/d 
of that cut until the end of 
1998 and the rest until July 
1999 . 

Bat with the explicit 
acknowledgement on Thurs- 
day by All al-Naimi, the 
Saudi Arabian oil minister, 
that compliance will be less 
than total, analysts woe left 
yesterday puzzling over 
what the precise level of cuts : 
will be. 

“If the price goes up a 
couple of dollars, well prob- 
ably see several desperate 
producers start to break : 
their promises,'* was the 
view of one specialist “Once 
that happens, there’ll be a • 
scramble for the door 
marked ‘exit’." 
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There was more bad news 
for the shipping industry as 
the Baltic Freight Index slid 
to an ll-year low of 869 
paints, as the impact of eco- 
nomic recession in Japan 
and widespread slowdown In 
parts of Asia continued 
adversely to affect freight 
rates to the region. 

Base metal trading was 
again stack within tight 
ranges, the market still 
dogged by fears of Asian eco- 
nomic turmoil and global 
oversupplies. 

Three-month copper ended 
$5 down at $ 1,639 a tonne. 

while nlnnrfnimw «hnH $10 to 
dose at $ 1 * 311 . 

Tin was the worst pa- 
former, down $ 1 % a tonne to 
$ 5 , 635 . 

Traders said that while the 
yen remained in the 
doldrums, the outlook 
was for continued depressed 
trading. 


AM MW 1292-3 

Kat don 

Opn* nh 

Tost (Mr mow v» 

■ MflMBOM AlUff 8 per ta»d 

CkM 1210-14 

Piartu t2lS-29 

Hgfcfcw 

AM MUM 1218-8 

MOdBM 

Opm kt an 


Jm 

2917 

- 0.1 

293.7 

233.1 

32 57 

JM 

7475 

-005 

7600 7475 

13 

228 

JM 

10 Z 7 

*■8 

2980 

- 0,1 

2960 

2915 19472 76028 

Sk 

7300 

-ais 

7300 7308 

4 

152 

Ste 

1059 

0 M 

2972 

- 0.1 

2980 

2960 

21 7030 

9 m 

7400 

-040 

7525 7500 

wo 

3427 

Ok 

1089 

Dao 

2981 

-412 

2994 

297.7 

381 22448 

Jaa 

7700 

- 0.40 

772 S 7700 

BO 

1,109 

Mr 

1112 

M 

3004 

-02 

300,7 

2093 

8 12028 

Mv 

7900 

-040 

7925 7900 

13 

484 

Mr 

119 

Apr 

3024 

-02 

304 

302.0 

858 6037 

-raw 




209 

3077 

JM 

1144 

TOW 





2908168762 

■ W 9 EAJ car Rooon m coMto hww 


raw 



SOFTS 

■ eflCMimpo taion; mbm) 
fed D tf* 

pries dwp MW Uw 

JM 1QZ7 +7 1028 1014 

am 1059 48 1080 1046 


+7 mi inn 

-t8 1121 1121 

+8 1143 1188 


m w 

1025 13J33 
8J671 Z7077 
2048 397W 
S23 37A81 
114 18885 
'148 6290 
MMisawi 


■ UBPgpirtoajH 

Ooaa 


Om SZ1JW5 5385-7 

Prato* 524585 540-1 

M0AW 5481936 

m OHdta S21-2 5378 

Kpbdaa 5388 

opm te ntt 

Tots aeruBonr m 

HUB, (Spates} 

CkM 437585 444080 

Mm 4400-10 4485-75 

WrtW 447074430 

AM Ofldti 4380-K 444580 

Kst dost 4436-40 

Open tat rW 

ToW arirkmnr n n 

■ IWMprtonnta 

CkM 5790800 8690-700 

Pntoa 584080 5760-70 

H0MM 5850/5630 

AMMtita 894586 5840-45 

Kart) don 5630-33 

Ops ft t* 

ICMdaly tow M 

■ 2 MW. Ugk gratia (8 per ten 

am 100182 1028-27 

PiMkn 10028 10278 

HgMow 103271026 

AM OlkM 10006-40 10260*0 

KbO doa 1030-31 

Op* ft nM 

JM ritay taom nto 

■ comt gnb A 9 pv tent) 


■ PUim-HTicieiTraTttjPkgyan 

JM 3534 -VI 35S0 3518 3J90 4806 

0d 3522 -IS 3880 3520 3.100 5284 

Jm 3533 -10 3560 358.0 11 173 

Jgr 353.8 -18 - - 2 15 

TPtM MW 11W 

■ wajttBliCWC(fiootefpt;«iWBJ 

Sap 289JQ -050 297m 28*60 91 2980 

Dm 281.70 -ISO - SO 998 

Mar Z78J0 -120 - - - 20 

W Ml XM3 

■ 8aaHiacftiPiTioirg;CBmqraq 

JM 5222 -42 5384 5214 14448 25036 

tap 5324 -46 5438 GSM M20 36.322 

Dm 537.7 -4.7 54741 6304) 533 17.790 

Jm 5315 -44 - - - 26 

Me- S39L3 -5.1 543.0 53L5 28 1210 

Ihq 540.7 -5.1 5575 5574 683 1485 

TMM 2208 914*1 

ENERGY 

■ CSOPEOfl.mfMB(f1JOO MiM SflaraQ 

tea rar* 0pm 


14.18 +0.16 1440 
14.71 +007 1441 

15.13 +00* 1543 

1540 - 1548 

1548 +0417 1546 

16.14 +0417 1823 


: 0 L K (S/banQ 


Qpm 

Loo M tat 

1345 67402 1234k 
1441 31.018 68408 
154)6 8454 36.117 
15.40 2488 2)475 
14.78 8471 44401 
1610 828 26412 

124428471468 


AM OflbW 18354 

Kart) don 

Opm lot tfa 

ToHdMranoMr on 

■ UK AM mw W am 14891 


162344*4 1837-38 

1638-9 1651-2 

166871635 

18354 1 «W 

1838-39 


fet 1 S (MK 145 ® 6 Mk 13*62 9 Ms 14368 


■ BWSBMECOratCOAEH 

SOB Baft ( 

pdcs eWago Mgrt tew M 

Jtn 7370 -055 744fi 73.15 313 

JM 7345 -045 7445 7320 6,154 1 

W 74.15 -040 7440 7340 125 

Sop 74.15 -040 7445 7340 4453 1 

Oct 7445 -045 7440 7440 63 

lav 7445 -045 7440 7440 4 

DM 124391 

PRECIOUS METALS 

aumminuns 

(Plicae pulled ay N M Modflll 

GMdCmyad S pice Eaqte 97 1 
float 



•pm 

OtaTa 



Opu 


prto* 

tenge 

Mgk 

inm 

M W 

tea 

1130 

+879 

73X7 

7205 2WSB 77035 

SK 

1188 

+0.09 

1306 

1105 

6.706 38036 

OM 

1X18 

+001 

1400 

1403 

2060 20031 

■at 

1402 

+0.12 

1402 

1403 

222 U3S3 

Dm 

1X75 

+0.13 

1400 

14^ 

57S 35.145 

Jn 

1402 

-001 

1402 

1482 

5 17,797 

raw 





tak oik 

■ HEKIM 00. MEX (42000 IS gate; eUS plh) 


Latest 

orera 



Opm 


Brier 

ctaata* 

K* 

tew 

Vai W 

Jta 

394? 

+030 

3SL25 

3800 728S3 11233 

AW 

4005 

+044 

40.15 

38.80 19037 46038 

SK 

41-20 

♦€.19 

4100 

41.05 

5.178 22X67 

OM 

42.70 

+024 

42.90 

4200 

1,733 16047 

tor 

4405 

+034 

<400 

4405 

1.108 14054 

Dae 

<550 

+024 

4890 

4515 

185 25.138 

raw 





48,181298040 

M GAS OL PE (Stone* 




sat 

Oaf 



Opaa 


pries Manga Mgh 

tew 

W tat 

JM 

11800 

-005 11900 11875 

7096 36031 

Aug 

12200 

-000 12125 12100 

4.115 23,193 

SK 

12825 

- 

12700 12600 

714 14023 

OM 

13025 

-000 13100 129.75 

910 16.165 

tor 

13400 

- 

13400 13375 

422 10X36 

DK 

13700 


137.75 13G0O 

846 36022 

TMM 





18714178018 


CaM(Troyaz) 5 price £ aqut* 97 aqta> 

Qdbb 

Opy+ng 2 B 163 U 0 

Morning 8X 29440 17845 445.43 

AflBnoqn Me 29345 17303 44645 

Dot's tflgb 28450 - 2 M 60 

Ds/k tew 2923ME7D ‘ 

PMnctai 29 U 02913 B 

laoa Uo Mam SoM laaMaa Mtea (W USt} 

1 anA 441 6 mka 4.12 

2 ootei 443 72 noMK 349 


■ UNLEADQ GAS0UHE 
max (42400 06 gto 


2 mariha 

3 maritB 

ITS 12 nsMta 

275 

200 

am 

OM 

MriOataa 

5 price 

E aqofc- 

Ok 

Knigcnvta 
toa Sonrtapi 

293-297 

68-72 

176-179 

41-43 

raw 


4545 -048 
4645 - 0.10 
47 X 0 -020 
4745 -045 
4725 -040 
4740 -Olfc 


MM> Im 

48.40 45.60 
47X0 4880 
47.95 472 
47 JO 4740 
47.75 472 
4830 4740 


JM 28240 -740 28940 23140 9035 19458 

top 20340 -825 30140 2S240 8088 36498 

Dae 30925 -880 31540 30840 10481 40478 

MV 32245 -825 32740 32140 595 12463 

Mar 32940 -340 33340 32940 5* 1587 

JM 33825 -5.75 34440 33840 174 20*4 

TMM 30^38 TRffB 

M MB2E CHT ftOOO hi ran caataSEfc bWtaC 

JM 25000 -3.75 28640 25040 23XZ7 50410 
Sap 258.75 -2-7S 2SS0O 25750 17X84 80.173 
On 26450 -ITS SSBSB 28340 30303143302 
Um Z7240 -2.75 Z7880 271.00 1417 194*5 
Wmj 27875 -225 28240 278^ 1,152 3404 

JM 281,76 -1.75 28040 28040 14*6 8422 

TMM 88438310420 

■ iMg IBt poo wm; S jm wad 

Sap 7050 -850 7050 7040 1 M 

Nn 72.75 -025 - - - 1425 ' 

JM 74.75 -025 7540 7540 10 203 

Hv 7875 -425 - 46 

MV 7825 -4125 21 

TaH 11 149 

■ 5gn>flEimc8T{64omB6BMaaroMM«8 

JM 65140 -740 66440 65850 15466 22460 
An* 644.75 -926 65800 64440 12458 29462 
9 m MOSS -625 65340 63840 3X54 12.120 
Bo* 63640 -640 64940 63540 51.479 7D491 
J» 843.75 -540 85800 64150 1X06 7,111 

Hn 65040 -540 88800 65040 1.484 3427 
Total V4U18I4B 

MSOWMEWmCaTeaOOOPtiania^) 

JM 2543 +0.15 2843 25.70 8396 20.184 

Aop 2648 +819 2823 2888 8090 38738 

Sap 2625 +828 2546 2645 2436 21274 

OM 2647 +046 2860 2622 1X65 10473 

On 2647 +851 2640 2&OB 8779 34471 

Jaa 2640 +442 2840 28X0 570 3467 

ToW 22481 118787 

M 8PWBBW MEAT CBT (lOO tag Vfcr) 

JM 1694 -81 1780 1694 12J35 28938 

MM 1694 -64 1785 1694 10437 28.702 

Sm 1689 -64 1787 1684 4473 18227 

Oct 1780 -44 1764 1685 1,167 13486 

Dm 1714 -54 1764 1714 11458 42466 

JBa 1782 - 1794 1724 210 52*7 

Total 40411 1HBM 

■ PCTA7DE5 LTTE (2? fans* £ par Sn*» 


■at 

800 

- 

- 

- 

- 

S 


1100 

• 

- 

- 

- 

- 

A|* 

1820 

+70 

1620 

1560 

92 

1041 

UK 

1720 

+70 

- 

- 

- 

29 

Jtn 

1820 

*70 

— 


— 

— 

Tow 





82 

10*1 

■ FHB 6 RT (BHBQ LfffE (SlOrindO ptanQ 


Jm 

870 

+5 

865 

886 

2 

53 

JM 

815 

+6 

815 

810 

29 

525 

oct 

920 

_ 

620 

920 

3 

427 

JWl 

980 

- 

- 

— 

3 

237 

Apr 

1015 

- 

- 


too 

100 

TaW 

□aaa 

Eras 



33 

10 H 

BR 

889 

870 






M ■ATOBAL BAS K(14D8 law; pan p« *aid 

jm axao+ojno a*oo 9410 n i.ias 

*m 9290 +8010 - - - 875 
ToW 135 1 SXE 0 

M HATOBAL GAS VINEX [18000 mBkt: SAnaMMJ 


pdcs dMga IM la «* M 
2X00+8438 2.450 2465 71473 2243 
2.415 +8021 2X60 2X00 29X67 40,327 
2X40+0435 2X75 2.405 6424 2*490 
2X50+0420 2.490 8C5 5238 264*1 
Z6T0 +0415 ZBBO 2400 1.735 17X17 
2.780 +8015 2402 2770 1488 21221 


W M 

14.155 20492 
18440 37252 
5X44ZZ4SB 
22*6 7489 
695 3.67 P 
291 5495 
42456190X60 


JM . 1545 +9 1550 1540 *15 86 

S* 1590 +0 1807 1586 4460 26490 

Dae 1631 +8 1643 1025 735 20214 

Mar 1687 +4 1677 1888 438 10742 

May rttt +4 1894 1692 2t 4287 

JM 1713 +6 - ‘ - Z 1483 

TsW 5413 71X40 

■ C 0 CW 9 CCU (Saratov 

Jm 25 Mas . 7m. day 

D&T 128245 . . .1201X8 

■ COHgUffEtStoPMKyteoa) 

Jd 1607 -5 1627 1B00 2JM5 SJ5B 

Sap 1617 -3 1835 1610 1426 17473 

Itot IBIS +1 1631 1810 65* 5406 

Jm 1807 +4 1618 1004 294 14*8 

MB 1600 +14 1607 1605 60 - 46B 

Hay 1595 . +10 1602 1585 70 149 

TflW 44» 3046* 

M COfre *c* CSCE P740ah8: cmate) 

Jd 113.10 -148 11540 10950 500 667 

9 m 11240 -2.40 11440 10640 841B 18485 

Dee - 11445 -140 11620 111.00 001 6401 

Mar 11540 -225 11725 11275 89 3,107 

May .11640 -225 11825 11540 23 1410 

JM 11725 -200 11975 J1SJD 20 884 

Ml 6,149 354 ® 

M COffg0O2<U5aW»nomM 


MEAT AMD UVESKW? 

S SS^SSSoM , 'g 

S S 

5 57.190-0400 ^ 

68450-0230 68423 B9»i 

TbW 

■ imt mw me 

JT- 6M»-4U»^®SlS 

57450+0476 ^®^^ 
net 51475-0.175 62 40 0 51^ ^ 

£ 51.450-4230 nm 51» g 

J S«5 ****'*„£ 

^winoe t 4 Qjoo«a:egg w^ 

m McMsn-gjw g 

Aog 58.775-0475 57J00 »»0 » 
fS 56000+4204 56000 553W 1jpl 


LONDON TRAD® 0P1T0NS £ ^ 

m. print MM- -tow- -** ^ V 


oasp-tWr 
IS daysnm 


9987 

14674 

i Lfte (50 tarns; VkMm) 


PULP AND PAPER 

M WEX (MX 0Bt:24 air fry lata 

tan Daft 0 pm 

price drnwa Up In M M 

Sap 48740 - 4.75 48040 48640 74 886 

On 50540 -625 51140 50540 38 224 

Tatd 118 8 K 


RUSHES DATA 

Xk Mm dtat a*pM if CMS 


Wool from MWatt SOo 
Priom at ma doatng Ms- Tiiataart mtm of 
the season fal quits sharply, vrith the omr- 
a8 Id cdor down by 84 cants to 456 
cants. This foDows a recant sharp rfsa. but 
the pdoa apfa hat done nutlj ng to ttt 
fltao m ki awuuiaiMi<u of tha world c i uk 
toad wad aHuatkn. AmMata aoMhg aaa- 
aon ended offldaSy tha weak with tha 
e ataam ki dta a tor down 5 cents to 562 
cants a kg. and tha wattam kidtaator i 
cant lower th— i tha crpoaaJnp June 11 
figira of S39 c— its. There are two more 
waste of victtonB baton tha bet w een a na 
sons recan and achedded offerings have 


tag 2S&5 +28 2804 2554 2465 12429 

Oct 2554 +54 2554 2*63 341815230 

Dm 2934 +74 2832 2464 145 3446 

fttar 2574 +77 2584 2*90 S22 5.4*4 

M« 2994 +7X 280.1 2574 27 883 

tag 2824 +72 2614 2814 - 14® 

ToW 6JB1 8*142 

■ S86A8 *11" CSCE C112400MK oaMaBs} 

JM 843 +0X1 674 61321,444 21408 

OM 661 +0X1 844 6X027,916 1061k 

Mb 923 +045 948 688 5488 36406 

■My 940 +042 8X5 848 3*1 52*8 

JM 943 +029 950 915 207 4,112 

OM 936 +926 950 932 160 5283 

Tote 5801WB2W 

■ COTTMI WYCE gOJOgg cafrts} 

JM 8974 +024 8170 8020 193 2261 

OM 7985 -070 8910 7740 2*70 8450 

Dm 7964 -0X8 7745 791010X58 4045* 
MV 7542 -042 7840 7540 685 11X17 

May 7840 -045 7625 7540 2S8 6X91 

Totd 14471 802*6 

M OHAHBE JMCE HUE pSJOOtn; oetate) 

JM UBJ 5 *035 10240 10140 1488 6412 

9 m 10970 +025 10640 10&60 1X53 16523 

Dm 10990 +0X0 11910 1092 172 4.747 

Jan 11240 +045 11240 11225 11 2251 

Mv 115.70 +0.70 1152* 11525 2 1239 

my 11980 +0185 - - 1 583 

TOW 32*B 2M2I 


V0URE DXTA 

. 0pm ktant ad Wtana.dMi Musta tar canta ta 

tmm an combi mwx, cbt, Num era. csce 

and PE Quta Oi as am tay b man. DUuna 6 
0pm totaraM ktala am tar® ttstad monte. 


INDICES 


: 1 B/B 81 a inn 


15790 15804 16097 

■ HB RS—ee (Bnr 1967 + 10(8 

Jtn 26 Jm 2 * mats - 
21520 21546 

■ esq sat (ftac iw = inq 

Jm 25 Jm 24 — writ ap 

15540 15 B 48 15743 


(997H»teE 

1250 

1300 — 

1350 — — 

■ com 
raraxiLME 

1800 — 

1700 

1800 

■ COKBUffE 

1000 — 

1650 — 

1700 -- 

■ COCOA LITE 

1050 

1075 

1100 

■ BffMTCMDEHE 

1300 

1350 — : 

1400 


LONDON SPOT MARKETS 

■ CKBB 609 fOB|pvtanail «*- 

DMta S11J6-140X +9185 

Brent Btanri <<taM4 6192B-240 +9115 

tart BMnd (Autf *1323935 +9105 

W.T1 S14.15-4.18x +92 15 

■ mWt*HIOT 7 l>IIEMt«teiiraaiTCFtand 

PimAm a—08ae *157-150 

ta 01 *115-117 

Hmry Fud O *6*05 


m 

taw 

AriO 

No* 

nta 

- 

• 

■“ 

nfe 

- 

■ 


n/a 

■ 

‘ 


08 

taw 

Aog 

NW 

nfe 

- 

- 

■ 

om 

- 

■ 

■ 

nta 

- 

r 

9 

SK 

Nor 

SK 

Nor 

72 

109 

55 

9 * 

51 

89 

8 * 

124 

40 

75 

123 

1 B 0 

SK 

Ok 

SK 

Dec 

38 

82 

28 

43 

28 

88 

44 

54 

20 

58 

61 

67 

AUB 

8 *P 

teg 

SK 


_ 

44 

45 

45 


70 

63 

25 

70 

- 

87 


■ wiaMLttttffmtMOva* 

Baekn (M) 9 X 0 - 99 ) 

rwiimsi inn w uni— r*~J *~" "°* 


arid (p* tor otf 

529125 

+020 

saw Qw wy 

53900 c 

+ 9.75 

PWkBRi (pv bw ail 

535100 


RttHftBD tl*Hny nc) 

529500 

-109 

CBppv 

790 C 


teari (US prarL) 

45 . 00 C 


Tin (taata tempari 

21271 

-023 

Tn (Nmr YoriQ 

Z 7 B .5 

+20 

CH 8 a (In wtaoW 

930 ® 

+1 sir 

StaKMnwMMril 

11 &X 9 P 

+1 sur 


63 X 4 

- 203 * 

ten. riaj Bugar (mil 

520120 

+500 

ten. day augar {mw 

5261 00 

+100 

Itariqr (teg. lead) 

Unq 


Mate (US Nna YMm) 

£10900 


Wheat (OS Dark toBO 

UK) 


MtertAutfV 

452 Sp 

+025 

Aritaar (S*o)f 

«_ 25 p 

+025 

fhtor (KLRSSNol) 

27600 m 


CODonut 01 6 W)§ 

6480 y 

+50 

Pte a (MtavJS • 

60000 

+50 

Copra (PN« 

*moy 


SoW*w»»B» 

l 70 Jftr 

-20 

coat* OtataokA 1 tote 

8900 

+000 

UMtapa P 4 a Sk*) 

331 p 


kfvhma’KK ateaaMi pmaAg! c ika ttapaV 


xAKta<ta>taN 9 IW 


WORLD BOND PRICES 




‘Safe-haven’ status lifts Germany 


GOVBlNMEN[T BONDS 

By Edwvd luce In London and 
John Labate in New York 


Europe’s bond markets 
remained steady yesterday 
in spite of general nervous- 
ness about the level of the 
Japanese yen. 

In Germany, the bench- 
mark contract rose slightly, 
in part because of tbe 
D-Mark's “safe haven” status 
given turmoil elsewhere. 


analysts said. The Septem- 
ber future in the 10 -year 
bund closed seven points 
higher at 106.46 in Frankfort. 

In the UK, speculation 
about a possible rise in Ger- 
man short-term Interest 
rates unsettled the market, 
with the spread on the 
10 -year GILT widening by 
two basis points to 117 basis 
points in the cash market. 

The suggestion by 
Domingo Solans, member of 
the board of the European 


BENCHMARK GOVERNMENT BONDS 


Central Bank, that' 
short-term interest rates in 
Europe might not converge 
any further before January 
had little effect on the short 
end of the curve. Turnover 
waa low across the board. 

US TREASURY prices 
pushed higher in a quiet 
midday market, with the 
benchmark 30 -year bond up 
8 to 107 &. yielding 5.628 per 
cent. 

Prices of shorter-term 
issues also firmed, with the 

US INTEREST RATES 


10 -year note up 4 to 101 ft. 
yielding 5.446 per cent, and 
the two-year note up A to 
99 g, yielding 5.492 per cent 

Tffl hearing there’s some 
heavy selling in emerging 
market debt, so what we’re 
seeing is a flight to quality 
to Treasuries.” said William 
Gamba, manager of bond 
trading at Cowen & Co. 

New data on consumer 
spending made little mark 
on trading. Consumer spend- 
ing in May rase 0.6 per cent 
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♦Rand stricken 




MAra^TSJRBPORT 

By DuinW Donttflr 

lie South African rand was 
teetering on the brink yes- 
terday - as the market 
shrugged off an attempt by 
the US Federal Reserve and 
the Bank of England to 
Intervene on its b e half. 

During late trading the 
currency had fallen to R&ss 
to the dollar, much weaker 
than the level of about R5.75 
at which the central banks 
intervened. 

Tn this kind of crisis it’s 
hard to see how fer the rand 
can go,” said Tony NorfleW 
at ABN- Amro. The big blast 
tt-oufifered was due to the 
td&raigirt weakening of the 
yen-" 

By late last night the rand 
had fallen to Its lowest ever 
levels against the dollar: 
lower even than the depths 
it sank to during the previ- 
ous regime of split domestic 
and of&bore exchange rates, 
which was ended in 1906. 

Analysts said the rand had 


suffered doubly from the 
weakness of the Japanese 
currency, which fell to 
Y142.7 against the dollar yes- 
terday by the end of the 
European trading day. The 
previous day the yen had 
stood at Y141.2. 

The yen's problems have 
hurt emerging markets 
throughout the world - yes- 
terday putting strain on cur- 1 
rendes from the Russian 
rouble to the Mexican peso. 

But the suspicion that the 
US may soon intervene 

■ POUND m HEW YORK 

tea — Late- - Pi«. 0038 - 

tart laws ians 

1 Mft 1.6579 i son 

Safe 1.SSG 1.032 

1JV 10273 1088 

again to protect the yen has 
discouraged some hedge 


Short positions on the Japa- 
nese currency. As a result, 
they have looked elsewhere. 

like rand, which began 
1996 at R4J36 to the dollar, 
has suffered throughout the 
year because of South 


Africa's deteriorating eco- 
nomic prospects and current 
account deficit. But the cur- 
rency’s decline has been par- 
ticularly pronounced over 
the last month, as poor eco- 
nomic data and the emerg- 
ing markets crisis subjected 
it to a double whammy. 

■ Cbmmeots by US and Jap- 
anese officials yesterday 
helped support the yen, 
which — though frail - man- 
aged to recover from alow of 
Y148 on Asian markets. 

Robert Rubin, US treasury 
secretary, made it dear that 
the US might consider 
another intervention in the 
near future and was care- 
fully looking at the forex 
markets. It la something we 
watch, very closely," he said. 

But Mr Rubin also reiter- 
ated that the yen's exchange 
rate is most affected by eco- 
nomic conditions in Japan. 
“While the key is that Japan 
takes effective action with 
respect to their economy and 
particularly their banking 
system, intervention can 
also be appropriate under 
some circumstances, " he 
said. Mr Rabin, who is visit- 
ing Beijing with President 


DoSar 

AgaMfeMteikfEwa 
IX — 



Agriratfta MargO) 



Clinton, added that China 
had no plans to devalue. 

The yen was also boosted 
by news that the Lang Term 
Credit Bank was hoping to 
merge with Sumitomo Trust 
Bank, another major Japa- 
nese bank. 

LTCB's problems are seen 
as a surrogate ftor the diffi- 
culties encountered by the 
Japanese financial sector as 
a whole and a merger could 
be the first step towards & 
rationalisation of the coun- 
try's troubled banks. 

■ Russia's central bank 
announced it would increase 
Its refinancing rate from 40 
to 60 per cent The change in 
the rate, which acts as a cap 
on Russian bonds yields, 
comes as the country contin- 
ues to negotiate with the 
International Monetary 
Fund over a $10bn-$16bn 
credit facility it wants to 
help its liquidity problems. 

Norway's central bank 
increased interest rates for 
th e third time th is year, in 
an attempt to help the Nor- 
wegian krone from the effect 
of falling oil prices. Nor- 
way’s overnight rate rose 25 
basis points to &5 pm* cent 
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FINANCIAL TIMES WEEKEND JUNE 27/JUNE 2S IS* ,1'’ 


UNIT TRUSTS 


wiwssMDiosats 


TOP FWE OVERT TOIR; 

Eater C^Mal Srorti ijB*t 

Baring Goman Grant 1.549 

WVE5C0 European Growth 1530 

UNESCO European Snd Cos 1511 

Royal Lantern Ears Growth 1,507 


Royal London Europe Growth 

15*1 1600 

1549 A 

ISO Jt 


TOP FIVE OVER 3 YEARS; 

WVESC0 Einpern Orwroi 2579 

MBCOBrapaor Staff Cot 2JS25 

MatWest UK Smder COS 2505 

ThrearhMdte&roSelGtAccR 2A6S 
Johraon Fry SteBr Growth 2.C4 


Barng Korea 

1200 


TOP FNE OVER 5 YEARS: ‘ Bating Europe Seta* 

•WBCO&jropeaR&nrti 3 ZB 

GartmrefirapswiSteOpps 3360. 

WSCQEaopean Small Cos 3503 • ; =• ' ““ 

Baring &np« Select 3,492 3000 

GARorfii America Growth . 3,4S 1 «« m 
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a. 106 . moo — 
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SOTTWRypGVBil TEAR: 

Schrader Seafi 296 

HSBC Singapore 8. Haiaytean 308 
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FUeity ASEAN 330 

OtiMfloaiTtaiaidAGC 365 


BOTTOM RYFOYS? 3 YEWS; 
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Schrader Japan Srnei Co's Acc 
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200 i 1 

i LJ 

Hrademn Japan Sufe Cm 
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288 

. JU1S5 96 

97 SS 
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.373 


J0DS3 94 95 96 97 68 
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- 
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1 2 
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. 

Baring GtatsI Bond 

1049 

1288 

1358 

- 

1.5 

5.1 

Laurence Keen Smaler Cos 

1264 

2184 

- 

- 

12 

1.1 

HSBC Hong Kong firowth 

492 

1076 

1333 

3960 

9.1 

18 

Newton tetomfflonat Bond 

1067 

1246 

1261 

- 

28 

44 

Sasnore UK Smafler Companies 

1250 

2137 

2691 

2948 

33 

1J> 

4WBSC0 Hong Xcng 8 CMna 

494 

949 

1014 

3509 

32 

13 

NES M Bond & CararertMB 

1080 

1221 

1283 

- 

12 

55 

Smith & WBamson Small Secs 

1260 

2026 

2439 

3778 

33 

- 

Henry Cooke LG East Erteprise 

496 

792 

- 

- 

8J 

18 

Barclays BS W Fix w he 

1034 

1213 

1285 

- 

13 

47 

Schroder Smafler Companies Inc 

1202 

2013 

2396 

2991 

3d0 

0.7 

Old Mutual Hong Kong 

435 

725 

852 

2790 

32 

2.0 

Meribaroihh Managed 

1102 

1211 

1350 

2348 

18 

32 

SECTOR AVERAGE 

1187 

1576 

1876 

2371 

3.1 

1.3 

SECTOR AVERAGE 

463 

532 

6S6 

1925 

7J 

1.5 

Sam»AVBMK 

1013 

1054 

1107 

1623 

1.7 

48 

■ UK Equity Income 







■ Far East inc Japan 







■ International Equity & Bond 





Jupiter Income 

1201 

1950 

2831 

4813 

22 

36 

AS Govetl taster Ctrha 

461 

756 

922 

1727 

8 A 

- 

Remhg General Oppartunttfas 

1195 

1612 

1783 

- 

Z1 

ZB 

BWD ux EquBy income 

1225 

1821 

2385 

3274 

23 

3.1 

Sm & ftnsper FW East Sm Cos 

651 

711 

- 

. 

5.1 

03 

Bank of Ireland Bt Mgd Growth 

1104 

1S32 

1900 

- 

25 

20 

Rdefcty kicome Plus 

1200 

1733 

1918 

2513 

23 

35 

Jupiter Far Eastern 

B19 

708 

829 

1416 

&9 

- 

Newton Intrepid 

1070 

15Z7 

- 

- 

32 

09 

Britannia High Yield Inc 

1237 

1756 

2213 

3984 

25 

35 

Ssffli & WSsnson Fv East 

604 

705 

694 

- 

&fl 

as 

GA income portfoOo 

1120 

1481 

1679 

- 

33 

22 

GT Income 

1198 

1753 

2352 

3841 

25 

25 

Royri & SuiAH Far East 

609 

687 

818 

932 

U 

18. 

Mario & Spencer krv Portf fee 

1150 

14S 

1711 

- 

23 

1.5 

SECTOR AVHtAGE 

1206 

1590 

1920 

2948 

25 

35 

SECTOR AVBWGE 

548 

612 

TOO 

12S0 

U 

08 

SECTOR AVERAGE 

1091 

1365 

1563 

2664 

23 

22 

■ UK Eqwty & Bond Income 





■ Japan 




- 



■ International Growth 







CU PP7 Wgft Yldd 

1238 

1654 

1823 

2694 

23 

45 

ST Japan Growth 

779 

941 

822 

1151 

34 

0.0 

Frasntiogtofi Financial 

1312 

2141 

2613 

6680 

34 

04 

HSBC Mgh hrane 

1211 

1653 

- 

- 

23 

45 

Murray Japan Growth 

805 

869 

782 

- 

49 

- 

Saw & Prosper Fhandal Secs 

1189 

2094 

2843 

46a 

34 

04 

IMand Hgh Yield 

1240 

1612 

1154 

2446 

22 

4.8 

Baffle &flord Japanese 

719 

632 

716 

1009 

54 

. 

HB Samuel Fhanclnl 

1206 

1643 

2219 

4026 

3J 

12 

OS UK krone 

1243 

1606 

1888 

- 

2 A 

32 

Marta Currie Japan 

675 

818 

MS 

- 

54 

- 

SBw & Prosper Browft 

1245 

1824 

2402 

4270- 

3.1 

04 

Mdtand MoteHy hcome 

1227 

1606 

- 

- 

23 

35 

Newton Japai 

687 

778 

991 

849 

53 

- 

Britannia hfl Spec Opp 1 * Acc 

1167 

1622 

2407 

5392 

42 

- 

SECTOR AVSIAGE 

1183 

1468 

1729 

2511 

2.1 

48 

SECTOR AVSIAGE 

626 

618 

556 

731 

54 

05 

SBJTOR AVBIAGE 

1050 

1395 

1864 

2938 

32 

02 


■ Comnwfity & Energy 

MSG Australasian Acc 
KSG CommoSty 
Saw 8 Prosper DommocMy 
tfll Samud Natural Ramans 
TS8 Nahni Resources 
SECTOR AVERAffi 


1294 

2294 

3489 

7487 

44 

1236 

2218 

2447 

4ia 

44 

1235 

2131 

2775 

6303 

18 

1231 

2093 

2945 

5774 

44 

1293 

2026 

2388 

- 

37 

1174 

1738 

2064 

4433 

44 

729 

1230 

1332 

1604 

S3 

599 

740 

972 

1292 

57 

666 

720 

873 

1389 

U 

865 

708 

819 

1100 

S£ 

653 

695 

847 

1707 

6 2' 

80S 

677 

827 

1260 

&S 


i 

I- : 


.... -*r ' 


■ Investment Trust Units 

QdRErMghhcbnrTstAx; 72 

QufltBr Investment Truss he 1 

Shger & Rtodander tav Ts Pt 1 

E*3ar Fund of hresfrnertt Tsts 1 

EquABbia Trust of invest Tats 1 

SECTOR AVERAGE 1 


■ Fund of Funds 

TS8 Selector 
Royd & SunAI PatMb 
MV^CO Managed Acc 
Lloyds Berk Growth Porttoto 
RdeBty ManeytauAder Plus 
SECTOR AVERAGE 


7228 

1821 

2148 

- 

23 

21.- 

■r 


1123 

1577 

2080 

- 

35 


; .V‘ 

*■'" 


1136 

1476 

- 

- 

24 

14 



1152 

7471 

1961 

3560 

24 

u 

Sr 


1116 

1461 

1896 

34a 

2J 

"iSF. 


■ i 

1133 

1419 

1807 

3121 

29 

T*. 

? 

O' 

*•. ' ■ 

*- 

* V 

-S «e4 •) 

1179 

1550 

1769 

- 

24 

1A 

^ t'lte*' - s 1 ' 


1096 

1544 

1884 

2828 

29 

0* 

■7, 


1119 

1535 

1744 

- 

21 

02 

. ■ »T* 

1149 

1531 

1784 

■ 

24 

0* 

of 1 


1139 

1525 

1856 

3127 

25 

03 


■> 

ins 

1359 

1584 

25a 

24 

ii-' 


^ _ .w U : 






INVESTMENT TRUSTS 




-i. *v- 


■ WMBiSAND LOSBtS 


TOP FIVE OlfBt 1 YEAR: 


Stares Income 


TOP FWE OVet 3 YEARS: 


Aberdeen Profaned kum 

2313 

i«n • 


Foreign S Col Enterprise 

3438 

Foreign s Col Bdarpriae 

2071 


A 

Jupder Primadona 

2027 

Aberdeen Mgh hcome 

1,778 

1600 

—A 

TR Errapaan GrowA 

2J57 

SUmtaMBM 

1458 



Barteg Emerging Biope 

2456 

HendBRon EuroTrut (Units} 

1.035 

1400 

f— 

Hwideraon BooTnst(Un8H 

2,428 

BOTTOM RVE OVER 1 YEAR: 


1200 aTL 


BOTTOM RVE OVBt 3 YEARS: 


ErMn^Jra 

191 

.J 


EastGcman 

177 

Schrader Korea Find 

283 

ion 


Korea Lincfflstelon Find 

188 

Korea-&jrope Fund 

290 



. Edrbn^iJaw 

. 193 

Sowlt Aslan Smafler Coe 

297 

8OQ11 i i i i r I 

III 1 • v 

Schrader Korea Ftnd 

199 

UVESCO Korea 

321 

Jot 1997 

98 Jin 

Korea-Empe Find 

207 


-g 1* r J 

OCflluQu mKCd THU 



TOP FWE over 5 YEARS 
Foreign & Col B*rpri8B 
TR European Growth 
Jupiter Pritnadona 
Candowr ■ 


■ . Ktanwort Dewtapmant. 

5,789 3500 - ■ 

4A90 ' 

4,681 ' 3000 

3400 |V 

1250 2500 i 


TOP FWE OVER lOYEfflS: 
FordsyTA Col BtBfpdae 
Cmkruer 
JqrterPitaadona 
Second MarkaT • 

. taw DehaafpOorporafioo 


BaSe Gifford Japan 

HJJ32 '' ' fflHF 


9404 

7,089 1400 

6565 - 

5,893 1200 


BOTTOM FIVE OVS 5 YEM5: 
East German ' 

Edriiurgh Jan 
Korea- Europe Fimd 
MVESCO Korea 
-Korea UbenBsaltqn Fund 


2000 J 

1M / 

165 1500 : • 

224 _r* 

233 ' 1000 TO 1 | ■ 1— J. f 

264 - 1993 94- 95:*: 96- 97 198 


BOTTOM WE QVffl TO YEARS: 

Kurea-Etfcpe find 

BsHaGObnlSteHppon . 

WVBCO Enfaprisa 
Baffle GKord J^nn - . 
Trust of Property Stares 





— *■♦*»-* ••4 


SU- 


. -i V* -*“ ^ 


- - j>f v 


1988 90 92 94 96 98 ' . 
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■ UK General 

Fleming C&rertinuEe 
Gown Strategic 
Mercury Keystone 
arrestment Trod at Guernsey 
Murray Split Capital (Unite) 
SECTOR AVERAGE 


IjorB 

3 

S OBftft 

Kttfr 

m 

■ bit Gap Gth 

JJBW® 

3 

5 

Miter 


■ Japan 

JjwB 

3 

5 DfflteH 

teWfy 

m 

■ High Income 

1 year® 

3 

5 IM%H 

MHO 


1393 

2160 

2684 

-1 

4.1 

1.8 

Jupiter Prtmadora 

1478 

3027 

4681 

-12 

44 

04 

Baffle GHtart Japan 

651 

676 

60S 

13 

83 

• 

Aberdeen H#i Income 

1778 

2106 

- 

-3 

5J 

7.1 

1361 

1876 

2007 

12 

3 J 

24 

nr Capital Partners 

1378 

2005 

2611 

14 

4.1 

04 

GT Japan 

593 

676 

615 

16 

64 

0.3 

Dartmoor 

1578 

1977 

2863 

-10 

4.1 

&fi 

1331 

1851 

2684 

-2 

33 

2.2 

British Assets awfli 

1312 

1900 

- 

22 

34 

- 

Erfnbugh Japai 

660 

664 

658 

14 

64 

- 

Shoes taome 

1658 

1954 

2332 

1 

44 

4.7 

1382 

1841 

2118 

12 

3J 

ZQ 

Henderson Bectric and General 

1263 

1768 

2166 

8 

34 

14 

Sdreder Japai Growth 

647 

620 

- 

11 

7J2 

- 

Gartmore Scotland (Unite) 

1421 

1826 

22S8 


34 

36 

1358 

1616 

1956 

-1 

32 

3.0 

TR Tectenfogy (Urdts) 

1065 

1699 

2196 

- 

34 

4.1 

tenting Jwiwieee 

GZ7 

606 

Bn 

14 

64 

- 

Gtasgrnr Income 

1454 

1604 

2111 

9 

43 

48 

13T7 

1733 

2237 

- 

34 

24 

SECTOR AVSIAGE 

1165 

1578 

2077 

- 

34 

14 

SECTOR AVHWGE 

570 

546 

571 

- 

74 

03 

SECTOR AVERAGE 

1455 

1765 

ma 

■ 

44 

58 


■ -%♦- ,;■? - 


OFEX FAC 


UK Capital Growth 


International General 


Continental Europe 


Ivory 5 Suite EtS 

1212 

1918 

1888 

16 

44 

. 

teraorsl Assets 

13S3 

2187 

2975 

- 

2A 

1.5 

TR European Growtii 

1452 

2757 

4850 

-1 

FUetty Special Values 

1315 

1780 

- 

11 

4.1 

04 

Majede 

1368 

1921 

2331 

5 

2.7 

24 

Henderson BreTrost (UnBs) 

1635 

2428 

2772 

0 

Broadgato 

1449 

1690 

1871 

10 

34 

U 

BstegTnbuc 

1354 

1B73 

2302 

6 

34 

1.7 

Charter European 

1431 

2336 

3167 

8 

Legal & General Recovery 

1332 

1682 

- 

14 

34 

2.1 

Scottish liwsstmem 

1220 

1697 

1999 

14 

XI 

2.1 

Gartmore European 

1513 

2160 

3023 

-2 

Schroder IK Growth 

1243 

1681 

- 

3 

34 

24 

Second AiSanrs 

1279 

1678 

1984 

13 

34 

24 

Foreign & Od Eunbust 

I486 

2140 

2704 

2 

SECTOR AVHtAGE 

1211 

15B3 

1908 

- 

X7 

1.6 

SOTOR AVHtAGE 

1232 

1642 


- 

34 

2.1 

SECTOR AVBWGE 

1401 

2127 

2011 

- 

■ Smaller Companies 







■ North America 







■ Europe - Single Country 




Gartmore Smafer Compwties 

1432 

2023 

2629 

1 

47 

14 

Fleming American 

132S 

2111 

23S3 

7 

44 

fl.4 

German Smafier Companies 

1247 

1578 

2025 

13 

ftasdnw RCM Smaller Co's 

1363 

1846 

1982 

13 

54 

1.4 

North Atlantic Smalsr Cos 

1357 

2021 

2711 

2 

43 

- 

Second Martiet 

1329 

1400 

2026 

12 

MVESCQ English & tetl 

1097 

1771 

2923 

10 

42 

0.8 

Erfrfcuryi US Track 2Sp 

1288 

2014 

238S 

5 

44 

04 

SECTOR AVHtAGE 

1352 

1489 

2027 

- 


■ Spot - Capital 

-1 48 04 Scohtai National Cap 


45 08 SECTOR AVERAGE 


3445 10568 7820 13 17.1 ~ 

3464 4850 - 23 12.7 « 

6200 4613 6058 38 214 ■- 

6547 4524 4750 38 20l1 19 

2682 3081 3257 24 108 >’ 

2273 2730 3261 - 88 31 




Split - Inc & Residual Cap Shares 


;-• * ■cr* S : 


frary 6 Sme UK Smafler Cos 
NatWest Smafier Companies 
SECTOR AVERAGE 


1301 1760 2195 12 <8 18 US SmaSer Compares 

IIS 1673 2166 12 58 2.0 American Opportunity 

1215 1463 1853 - 42 28 SECTOR AVERAGE 


lia 1642 1899 14 49 

1158 1630 2138 10 88 

1182 1746 2101 - 5-2 


68 04 City of Oxford 

Johnson Ry Eiropean Utties 

SR Pan-Euopean 

SECTOR AVSIAGE 


■ UK Income Growth 

Gartmore Brit Inc & GthfLWts) 
Temple Bar 
Crty ol London 
DunctSn Income &ohOi 
F leming he & Cap (UrMst 
SECTOR AVERAGE 


■ FE inc Japan 

1 22 14 Martn Currie Pacific 


1471 1781 2278 7 41 4.1 Foreign & Col Pacific 

1321 1763 2178 1 12 10 Henderson Far East Income 

1437 1715 2221 11 43 3.5 Gowett Orient* 

1343 1695 2010 7 2.7 3.7 SECTOR AVSIAGE 

132S 1541 2032 - 38 4.4 


■ Emergmg Markets 

623 725 761 18 68 2.4 Baring Emrtfag Bnpe 

646 717 863 17 68 12 Central Europeen Growth Fund 

570 712 802 10 62 88 Scudder Latin America 

471 456 583 10 88 09 TempUm LbOi America 

600 652 732 • U 32 Fast Russian Franfiers 


SECTOR AVERAGE 


Venture and Devt Cap 


Far East exc Japan, General 


Closed End Funds 


Foreign S Col EJitaprtsa 

2071 

3838 

5768 

3 

47 

14 

Pacific Horizon 

489 

548 

636 

20 

74 

14 

Mercury Grasvenor 

1295 

2391 

2732 

ID 

41 

2.5 

Mantras Smaller Aten 

372 

540 

- 

20 

84 

0.7 

Candover 

1232 

2246 

3400 

•6 

64 

2.6 

Scotfitfi Oriental Sraafi Cos 

552 

516 

- 

17 

57 

1.7 

Thompson Otoe 

I486 

2137 

2944 

14 

54 

1.1 

Aberdeen New Dawn 

509 

466 

566 

17 

55 

21 

Been 

1400 

2007 

2903 

13 

33 

14 

TRPacMc 

434 

448 

659 

17 

94) 

04 

SECTOR AVERAGE 

1161 

1750 

2559 

- 

4.1 

23 

SECTOR AVERAGE 

441 

416 

610 

- 

73 

14 

■ tat Income Growth 







■ Far East exc Japan, Single Country 




British As3A Ordinary 

1258 

1693 

1633 

13 

17 

4 A 

New Zealand' 

549 

588 

908 

4 

54) 

14 

Seartes Trust of Scotland 

1178 

1549 

1770 

14 

33 

3.8 

Abodaen New Thai 

481 

298 

413 

-1 

8.1 

34 

Murray International 

1082 

14S 

180 

13 

15 

3.5 

Stem Selective Qowfli 

540 

261 

441 

7 

t.1 

- 

SECTOR AVSIAGE 

1193 

1568 

1737 

- 

15 

4.6 

RWESCO Korea 

321 

220 

233 

20 

122 

• 








Korea Cm ope Find 

290 

207 

224 

23 

244 

04 








SECTOR AVERAGE 

411 

269 

379 

- 

125 

22 


Property 


Ranch Property 
Trust ol Property Shoes 


1034 

2458 

- 

17 

105 

- 

>31 

1414 

- 

14 

97 

- 

837 

1278 

- 

14 

84 

0.7 

768 

1246 

- 

18 

74 

25 

937 

1134 

- 

20 

184 

- 

722 

10Z7 

946 

- 

74 

04 

1632 

TfPfi 

239B 

21 

54 

04 

1281 

1893 

2180 

-1 

24 

0.1 

1242 

1552 

1933 

13 

44 

34 

1163 

1389 

- 

16 

22 

- 

1235 

1377 

1904 

8 

34 

14 

1297 

1561 

2039 

” 

27 

20 

1175 

1674 

2005 

13 

U 

28 

1258 

1673 

- 

17 

S3 

04 

1435 

1489 

1765 

13 

44 

1.9 

1087 

1333 

1223 

14 

64 

34 

1233 

1542 

1664 

- 

49 

21 


■ Split * Income 

flights & issues Inc 
Exmoor Dud he 


-hpaer Geared he 


Split - Zero Dividend 


Jdnson Fry Europe UtBs Zero 


2460 

3188 

- 

20 

92 

54 f 

1719 

2832 

3253 

5 

641 

^ J. 

2004 

2810 

3862 

15 

84 

7*8® 

1864 

2654 

- 

23 

64 

.3 S 

1377 

2568 

- 

2 

84 


1867 

2077 

2483 

- 

62 

-BJ.; 

* 

1702 

2890 

4014 


S3 

1. f 

r 

«■ j, 

2122 

1898 

2018 

- 

10.1 

12Jv l 

1625 

1668 

- 

- 

SA 

203 f 

1290 

1654 

1643 

- 

5A 

333 »■ 

1344 

1646 

1637 

- 

3A 

ii. L 

1307 

1488 

1894 

- 

34 

HU. ;; 

1134 

1509 



24 

“j- 

1072 

1502 

- 


24 

■ • i- 

1063 

1480 

. 


2.1 


1048 

1471 

- 


24 

-."■v 

tin 

1467 

IBM 


34 

i “ ^ 

1085 

1359 

1546 


14 
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Glossary 


Performance: Tables like these are full 
of traps for the unwary. Trap I: don’t 
expect them to tell you which trusts 
will do best in fntnre - they are 
merely a historic record. TVap 2 : don’t 
make minute comparisons of unit and 
investment trusts - the unit trust 
figures take account of the spread 
between baying and selling prices; the 
investment trust ones take mid-market 
prices In both cases. So comparisons 
flatter investment trusts. 


Volatility: Shows the absolute 
variability of a trust’s performance. As 
a rule of thumb, the more volatile a 
fund's progress, the higher the return 
investors demand from it to 
compensate for the additional risk. 
Unusually volatile funds should be 
avoided by anyone Investing over the 
short or medium term or those who 
cannot afford big losses. But investors 
who can afford to take a long-term 
view may want to have some high risk/ 
high reward trusts in their portfolio to 
spice it up. 


Yield: Even this has traps tor the 
unwary. Most unit trusts charge their 
management expenses against Income, 
so the yield is net of expenses. But a 
recent rule change means that trusts 
are allowed to charge some or all of 
their management expenses to capital, 
thus tnfiatiwg the yield. Our managed 
funds pages Identify those trusts 
which charge to capital. Investment 
trusts used all to charge expenses 
against income, but some now charge 
some against capital. 


Peps: Same unit and investment trusts 
can be pat into a general personal 
equity plan which shields investors 
against income and capital gains tax. 
The rules are that you can put £6,000 
into a general Pep and a Anther £3,000 
into a single company Pep. Up to £1,500 
can be put into nonqualifying funds 
but to qualify .for the full £6,000 
allowance, at least half of a trust’s 
assets must be in European Union 
shares or qualifying corporate bonds. 
Peps will be replaced with the 
individual savings account in April 
1999, which has different rules, bat 
existing Peps will continue to operate. 


Discount investment trust shares 
traditionally sen for less than their 
nnderiyinff asset value. The gap 
between the two is known as the 
discount In the 1974 bear market 
dfsanmts were as wide as 45 per cent 
and although they have mainly 
narrowed to well under 10 per cent In 
recart years, they add an additional 
mjrertainty to investment trust share 
price prospects. He sh^rp mrrpwing 
of the discount is another reason why 
investment trusts look better than 
unit trusts on longer-term 
comparisons. 


Split capital trusts; Caveat emptcar. .: 
you do not already know what the/. . 
are, you would probably be wiser to " . . 
avoid them. They are companies wltii : 
more than one class of share capital yr 
The traditional variety is relatively 
simple: income shares get all the 
income; capital shares set any cnptt"v • 
growth over the life of the trust But "V : 
nowadays splits are highly complex . • 
with several different types of securtCt 1 
with differing rights, and aimed-to.. flS 
satisfy different investment needs- *3*?f 
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LONDON STOCK EXCHANGE 


* Footsie advances for the fourth successive day 


FTSE AB-Sbare Index 


MAmcmRETORT 
By Stave Ttempcon, 

UK Stock Marital Editor 

A late uptick by the market's 
leaden disguised a subdued trad- 
ing session yesterday at the end 
at what was a generally encour- 
aging week for the FTSE 100 

index. 

Early in the session, it looked 
likely that the three-day run of 
gains in the frontline stocks was 
about to grind to a i ndee d. 
Footsie looked weak until the 
afternoon when hints of a posi- 
tive opening by Wail Street 
encouraged London’s dealers to 
nudge prices highe r . “It was a 


quiet day and the wiarfcg* was 
always Hkely to move erratically 
cm what are low volumes," noted 
one dealer. 

The Dow Jones Industrial 
Industrial Average never raced 
ahead but managed to post a 25 
point gain in early trading. 

There was rarely any real 
weight of selling pressure in the 
stock market Instead, there was 
a definite shift of interest from 
the market to the football World 
Cup being played in France, and 
particularly to the crucial 
England -Col ombia match played 
last night, which determined 
which team would prog res s into 
the second round. 

"All the talk around the trad- 


ing rooms was either the 
England game or Wimbledon ten- 
nis, with football winning haodg 
down," said one trader. 

He said the market did nothing 
more than drift easier in the 
wake of rather uninspiring 
performances from the US on 
Thursday and from the various 
Asian markets early yesterday, 
until its late upturn. 

When the curtain finally 
dropped oo the session, the FTSE 
100 index showed an 18-6 gain at 
5377.4, extending its gain on the 
week to 129.8 or SL2 per cent. 

But it was a much less success- 
ful p eriod for the two Junior 
FTSE indices, the 2S0 and Small- 
Cap. The former eased 5.4 to 


5,5 2?- 3 yesterday, extending the 
foil on the week to 7fL2 or 1.4 per 
cent. 

Th e wors t performance of the 
m a in FTSE indices over the week 
came from the Small Gap, wh ic h, 
although up 1.3 yesterday at 
2,6183, fell 76.04 or 23 per cent 
over the five days. 

Dealers insisted that London 
bad again been restrained by the 
continuing worries about the 
domestic economy as well as the 
steady stream of profit warnings 
that is plaguing the FTSE 250 
and Small Cap arenas. 

There were no fewer than three 
more profit warnings in the stock 
market yesterday, from Partco, 
Stoddard and Danka Business 


Systems, all of whose shares 
were badly hit 

Those came hard on the heeta 
of w arning s earlier in the week 
from FTSE 250 constituents such 
as Laird Group, London Forfait- 
ing. First Leisure and Sears. 

There was no domestic eco- 
nomic news announced yesterday 
but investors continued to fret 
about the possibility of yet 
another UK interest rate rise 
after the next meeting of the 
Bank of England's monetary pol- 
icy committee, scheduled for 
early July. 

Turnover in equities at 6>pm 
was a subdued 725m shares, of 
which 60 per cent was in non- 
Footsie stocks. 
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TRADING VOLUME IN MAJOR STOCKS 
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EQUITY FUTURES AND OPTIONS TRADING 


Stock options saw a ptetftora of 
small positions as the big pro- 
fessional traders stayed on the 
sidelines, writes Martin Brice. 

Total option volume was Just 
5,000 lots, with the busiest 
being Standard Chartered as 
the stock rose 35% to 680Vip. 
The largest position Involved 
250 lots of the July 750p calls, 
traded at 9%p each. 

British Airways was one of 
the busier options, with 500 lots 
of the July 70Qp cells trading at 
4%p. The shares rose 6 to 
ma p, 


The September FTSE 100 
future opened at 5,925, a' 
premium to cash of 78 and lust 
a handful above fair value. 

The low of the day, 5386, 
was touched around 10am, 
after which September trended 
upwards to reach the high of 
the day, 5358, near 4pm. Set- 
tlement was Bt 5350, very dose 
to fair value. 

September had spent much 
of the day within a 
20-point range wound the 5320 
level 

Volune was 13,444 cont ra ct s . 
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FTSE Actuaries Share Indices 
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Opec deal 
fails to lift 
oil stocks 

COMPM^JFSPOOT 
By Peter Joite a od Martin Brice 

Second-line oil stocks were 
harshly treated as the mar- 
ket refused to get over- 
excited about the latest Opec 
deal 

Lasmo led the pock lower 
as the doubts about whether 
Opoc’s proposed cuts could 
be enforced were 
compounded by rumours 
that the exploration and pro- 
duction group needs a rights 
issue. The shares ended 5Vi 
off at 234%p. the biggest 
slide in the Footsie. 

Some dealers have 
suggested that because of 
comparatively high sp ending 
requirements and sliding 
returns, Lasmo will need to 
raise cash in the market. 
Also. Nick Glydon, Robert 
Flemings’ chart specialist, 
highlighted the subsector in 
general and Lasmo in 
particular as a "sell 1 * 
opportunity. 

However, more bullish 
analysts argue that having 
tumbled more than 20 per 
cent in a short time, the 
shares have been unfairly 
treated and present a buying 
opportunity. 

Neil Perry or HSBC 
Securities said: "Lasmo is 
not in need of a rights issue 
at present and is trading at a 
substantial discount to fair 
value." 

Heavy lobbying from 
SmithKUne Beecham against 
the persistent rumours of a 
mega-merger ensured that 
the shares dribbled off 
slightly yesterday. 

Chief executive and former 
Wimbledon quarter finalist 
Jan Leschly has been firing 
volleys at any broker who 
dares question the 
company's desire for 
independence. 

At a breakfast meeting 
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earlier this week. Mr Leschly 
told a select group of 
analysts thee was no neces- 
sity to merge. He promised 
be could deliver double-digit 
top-Une growth as a stand- 
alone company. 

Nevertheless, some bro- 
kers quietly question Mr 
Leschly’s ability to maintain 
his serve in the light of 
attempts to merge with both 
American Home Products 
and Glaxo Wellcome earlier 
this year. The share price 
slipped Just 2 to 737p. 

Glaxo optimism 

Optimism about Glaxo 
Wellcome’s prospects ahead 
of a key conference helped 
the share price shrug off 
concerns over forthcoming 
interims. 

Glaxo is expected to pro- 
vide very positive data on 
Abacavtr. its new Aids treat- 
ment. at the Geneva Aids 
conference, which opens 
tomorrow. 

The treatment cuts to two 
the number of drugs a 
patient needs every day and 
is forecast to produce sales 
of about $500w (£300m) a 
year. 

Also, because of the hi gh 
profile nature of Aids, 
analysts expect the drug to 
receive clearance by the rele- 
vant national bodies by the 
end of the year. 

Nevertheless, the interna- 
tional company has been hit 
by currency shifts as well as 
the downturn in Asia. And 
the interim profits at the end 
of July are expected to be 20 
per cent down on the same 
period last time largely 
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because of the removal of 
Zantac, the anti-ulcer drug 
that was once Glaxo’s big- 
gest selling product, from 
patent protection. The 
shares ended the day 12 up 
at £18.31. 

Pig improvement company 
PIC International continued 
its run. rising 7 to 2llp. Sen- 
timent in the stock, the 
rump of Dalgety, has been 
helped by director buying, 
with 10.000 shares bought at 
187p and 26,500 at l84V»p in 
the past few days. 

The stock b as reached 30 
times forecast earnings, 
closer to the ratio that food 
companies stand in the US 
than on the Lon do n market. 
Some analysts suggest such 
high ratings have been 
reached on hopes of either a 
bid for the company from a 
US-listed agribusiness group 
such as Monsanto, or the 
possibility of PIC seeking a 
listing in the US. 

Shareholders have seen 
the value of their investment 
double since last July, when 
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Dalgety stood at 232p. The 
break-up of Dalgety gave 
thorn 232Vtp in Ranh and PIC 
shares worth 22 ip each. SG 
Securities was yesterday 
advising clients to buy 
Booker on hopes of a break- 
up of the company. Its ana- 
lyst Carl Short estimated the 
sum-of-the parts value for 
Booker shares at 330p. Yes- 
terday they rose 10% to 239p. 

A profits warning from 
Danka Business Systems 
sent the shares off 56% to 
2Q5p to lrmkp them the worst 
performers in the FTSE 250. 

The best performer in the 
FTSE 250 was BTG, which 
commercialises intellectual 
property rights. It is due 
next month to demerge its 
Torotrak subsidiary, which 
has developed a revolution- 
ary transmission system far 
cars and trucks. The stock 
rose 48% to 846p in small 
volume. 


Avis advances 

Avis Europe, rose 15 to 
269%p. Recovery in Avis 
shares was helped by a com- 
pany briefing to brokers, 
pointing out that it is 
insulated from changes to 
used car resale values. 

Selected stocks reacted 
ahead of England's crucial 
game with Colombia. Air 
London said additional char- 
ters out of London during 
the World Cup period bad 
helped trading, while a 
strong order book for July 
could lead to results exceed- 
ing expectations. The shares 
rose 24 to 394p. 

JJB Sports, which has 
widely been expected to ben- 
efit from sales of replica kit 
during the World Cup. ended 
unchanged at 511%p as the 
company said that although 
It had benefited from world 
cup sales, “sales have been 
affected by the extremely 
wet weather we have experi- 
enced over the last few 
weeks". 

Rival John David Sports is 
expected to make a trading 
statement on Monday. Its 
shares were also unchanged, 
at 91%p. 
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Dow rises on 
results season 
anticipation 


WORLD STOCK MARKETS 


Valeo lifted by reaction to US acquisition 


EUROPE 


AMERICAS 


US equities made modest 
gains, pushing gently higher 
in a morning of mostly light 
trading volumes, writes John 
Labate m New York. 

Advancing stocks were 
just ahead of declining ones 
by a margin of 7 to 6 on the 

r v York Stock Exchange. 

early afternoon, the Dow 
Jones Industrial Average 
had . Improved 25.41 to 
8,96099, while the broader 
Standard & Poor's 500 man- 
aged to add. to Thursday's 
record high close, gaining 
4.64 to 1,133.92. 

Broad sentiment gained 
some support from the loom- 
ing results season. “There 
seems to be a Jot of underly- 
ing strength in the market," 
said Warren Epstein, direc- 
tor of trading at Richard 
Rosenblatt & Co. 

In the run up to a com- 
pany results season, share 
prices are often bid higher in 
anticipation of earnings 
releases, and much of yester- 
day's support in the market 
appeared to come on such 
expectations. 

I JjThe Nasdaq composite 
gained 2.48 to 1.865.73. On 
the downside small company 
stocks generally trailed the 
rest of the market, with the 
Russell 2,000 index off by 
less than one point to 449.7a 
The interest rates back- 
ground improved in a quiet 
Treasury market. The bench- 
mark long bond price 
climbed JS to 107fi. sending 
the yield down to 5.628 per 
cent by early afternoon. 

In the technology sector. 
Cisco Systems climbed $1R 
to $89 after Morgan Stanley 
Dean Witter raised its share 
price target. 


Paper company shares 
were higher with Mead op 
$!3 to $31 after the company 
said it would cat 600 jobs 
and take a restructuring 
charge. 

Among Dow component 
stocks, Boeing was one of 
the sharper movers; gaining 
IS to *15*. 

Amazon.com, the online 
bookseller, fell »» to $97* 
after an analyst cut its rat- 
ing to “neutral". 

TORONTO traded quietly 
through a morning session 
marked by low volumes. 
Banks mostly pushed hi gher 
among the heavyweight sec- 
tors, but golds were dull At 
noon the 300 composite was 
little changed, up 3.08 at 
7.327.80. 

Canadian Imperial Bank 
rase 60 cents to C$46.60 and 
Bank of Nova Scotia gai ned 
50 cents to C$35£0. But golds 
tracked the soft bullion 
price. Barrick came off 15 
cents at C$2635. 

Telecoms stayed in the 
spotlight following another 
big deal in the sector. News 
that Call-Net Enterprises is 
to merge with Fonorola sent 
the former up C$3.15 to 
C$26.50 while Fonorola 
added 75 cents to C$66.75. 

SAO PAULO continued to 
fall following foreign 
exchange weakness for the 
real and another day of 
marked declines for Russian 
equities. Telebrds, off 05 per 
cent on Thursday, fell a far- 
ther 13 per cent to RS12L60 
in morning trading yester- 
day. The benchmark Bov- 
espa index was down 184 at 
9344 at midsession. 

MEXICO CITY also lost 
ground. The 1PC index was 
off 11032 or 2.6 per cent at 
4,123.20 at midsession. 


Riding up with the dollar. 
PARIS climbed to within 10 
points of this month’s 
all-time best, adding 12.79 to 
431630 an the CAC 40 index 
after another session of good 
two-way volume. 

Valeo had another active 
session as investors contin- 
ued to w ar m to the group's 

$l-7bn US acquisition. The 
shares jumped FFr20 . to 
FFr638 for a two-day gain of 
63 per cent 

Alcatel Alsthom, also a 
strong market on Thursday, 
added a further FFr50 to 
FFrL268 following continued 
broker optimism. One of this 
week's better performing 
sectors, banks were mixed. 
CCF though rose FFr1050 to 
FFr4933. 

Saint Gobain- pushed 
hi gher after an upbeat trad- 
ing statement from Chair- 
man Jean-Louis Beffe who 
said second half results 
would not be affected by the 
Asian crisis. The shares 
jumped FFr38.00 to FFn,15L 


Motors were one of the 
more visible dull features. 
Renault retreated FFr10 to 
FFr344 and Peugeot was off 
FFr35 at FFTL 375. 

FRANKFURT fell back as 
profit-taking set in following 
the previous day's record- 
setting drive forward. The 
Xetra Dax index fell 1623 or 
0.28 per cent to 5.870.49 in 
electronic trading after 
touching an intra-day best of 
5.899.73 earlier in the ses- 
sion. 

Weakness among index 
heavyweights was the 
reason for the downturn. 
Deutsche Telekom came off 
90pfg to DM49.10. Among 
banks, Dresdner Bank lost 
DML91 to DM97 JO and Com- 
merzbank slipped DML50 to 
DM69J5u 

AMSTERDAM edged 
higher in subdued «*t> 8 of t h e 
week trading. Blue chip per- 
formance was mixed and the 
AEX index up 652 at 
L1SL30. . ‘ ‘ 

Philips rawi*> off FI 230 or 
13 per cent at FI 173 after 
denying a market rumour 


Vaien 

Shss prtce-fft) 
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that it planned to reduce its 
28 per cent stake in South 
Korean electronics giant, 
Taiwan Semiconductor. 

Top brewer Helnefcen was 
also weak, dipping FI 150 to 
FI 75.20. bat the consumer 
sectors were by no i*i*»tiw a 
one-way market Retailer 
Ahold gained FI 1.40 at 
FI 6100. 

Pakhoed and Van 
Ommeron to incur 

investors' wrath following 


Thursday’s news that the 
two storage and distribution 
companies were abandoning 
merger plans. Pakhoed, off 
FI 2.70 at FI 67, was also hit 
by a Merrill Lynch 
downgrade from “accumu- 
late" to “neutral”. Van 
Ommeron shed 60 cents to 
FI 85.00. 

BRUSSELS nudged to a 
fresh record high thanks to a 
rally in Electrabel, the elec- 
tric utilities company. The 
Bel-20 index rose a mar gin al 
2.40 to 3,387-04. 

Electrabel gained BFr525 
or 5 per cent, to BFrll.025. 
leading the day’s gainers. 
Expectations that it would 
merge with Tract ebel, the 
gas utility, triggered buying. 
Tractebel fell BFr40 to 
BFr5,50a 

French utility Suez Lyon- 
naise des Eaux. which 
bought Tractebel's parent 
Socldtd Gdndrale de 
Belgique, is opposed to the 
merger as it would dilute its 
stake in the gas utility. 

CMB, the shipping com- 
pany. rose HFT140 or 53 per 


cent, to BFr2350 thanks to 
the rise in the dollar. 

OSLO closed marginally 
lower following the 25 basis 
points rise for local interest 
rates. The Total index fell 
0.44 to 138839 as the central 
bank raised its overnight 
lending rate in order to sup- 
port the crown, which has 
been weakened by the falter- 
ing oil price. 

Hie slight rise in oil prices 
failed to support energy 
related shares. Norsk Hydro 
fell NKri to NKr341 while 
Saga Petroleum was 
unchanged at NKrll9. 

MADRID lost ground on 
modest profit-taking and as 
traders squared positions 
ahead of the weekend. 

The general index finished 


off 1.71 at 880. Telefonica fell 
Pta40 to Pta7,050. Foods 
related group Viscofan 
tumbled Pta2l0 to Pta73S0. 
Endesa, supported by reiter- 
ated buy advice from Salo- 
mon Smith Barney, managed 
to close unchanged at 
Pta3355. 

MOSCOW continued to 
move lower on currency con- 
cerns. UES. the national 
electricity utility, was one of 
the day’s heaviest casualties, 
sliding 65 per cent to $0.15. 
The RTS index gave up 43 
per cent at 16339 in low 
$32m turnover. 


Written and edited by 
Michael Morgan, Jeffrey 
Brown, Brniko Terazono and 
Mike Scott 


LTCB speculation boosts Tokyo 


Rand fall hits Jo’burg 


SOUTH AFRICA 

Shares in Johannesburg 
wore pushed down by rand 
weakness and another rise 
for local money market 
rates, but bounced off their 
session lows. The all share 
index ended off 0.9 per cent 


at 68743. Most of the day's 
action took place in the for- 
eign exchanges where the 
rand fell to a fresh all-time 
low amid strong rumours of 
central bank intervention, hi 
equities, financials streamed 
lower. Standard Bank fell 
R130 to R26.15. 


ASIAPACIRC 

Banking stocks in TOKYO 
rose in heavy trading on 
speculation that Long Term 
Credit Bank (LTCB), long 
rumoured to be faring a 
liquidity crisis, would merge 
with Sumitomo Trust and 
Banking, writes Alexandra 
Barney in Tokyo. 

The reports, on which nei- 
ther bank would comment 
while the market was in ses- 
sion. spurred trading in 

hanking Stocks. 

The plight of tile yen con- 
tinued to buoy shares in 
exporters on expectations 
that a weak Japanese cur- 
rency would translate into 
higher profits. 

The Nikkei 225 Average 
gained 7732 oa* 03 per cent 
to 15310.04. Volumes were 
up slightly from the previous 
day at 424m. The Topix aver- 
age of first-sector shares 
added L44 or 032 per cent to 
23536 In Osaka, the OSE fin- 
ished up 17 at 16,093.30. 

Banking shares climbed 
339 per cent Trading is 
LTCB was suspended after a 
report about the possible 
merger, but the stock led the 
market in volume. Yasuda 
Trust and Banking, another 


Singapore 
hdfces irinsetf 



60 L 


■ ■ ■ 


Jot 


Jin 


hawlr suspected Of fiminrtal 
insolvency, lost Y12 or 103 
per cent, to Y106. Daiwa 
Rank improved Y23 to Y21L, 
following an announcement 
that it would consider a 
merger with another bank, 
although It stressed that it 
did not have any particular 
partner in mind at present. 

Sharp, the electronics 
manufacturer, was up Y24 to 
Y1.Q66. Sony gained Y60 to 
Y11.730. All Nippon Airways 
shares lost 2.14 per cent to 
Y458 after the company 
reported Y5.4bn in losses on 
a consolidated basis last 
year. Shares in air transport 


companies slipped 23 per 
cent. 

SINGAPORE pushed 
higher ahead of Monday’s 
release of a government 
stimulus package to counter 
a slowdown in the economy. 
The Straits Times Industri- 
als Index jumped 15.76 or L5 
per cent to 1,085.59. 

Property shares received 
much of the attention on 
expectations of specific 
measures to alleviate mount- 
ing pressure on the . sec t o r 
arising from the regional 
financial crisis. The property 
index rose 53 per cent. Sing- 
apore I -and gainorf 30 cents 
to SS3.44. City Development 
rose 34 cents to S$4.70. 

HONG KONG pared initial 
losses to end with the Hang 
Seng index off 57.97 at 
8,60736 alter touching a low 
for the session of 6,410.60. 
Derivatives trading was 
again heavy but sentiment 
mostly tracked the yen 
which rallied in Ear eastern 
foreign exchanges. 

Financial stocks were 
a gain in the t hick of the 
action. HSBC fell HKSL50 to 
HKSIB6 and Sun Hong Kai 
came off HKS1.10 to 
HKS313Q. The red chip index 
lost 2.6 per cent 


SYDNEY pushed higher, 
thanks partly to a rally for 
heavyweight BHP which 
rose 19 cents to AI13.70 as 
investors warmed to the 
group’s trading statement. 
The All Ordinaries index 
ended up 173 at 2.609.9. Tel- 
stra rose 6 cents or 13 per 
cent to A$405. 

SEOUL fell for the fifth 
consecutive day, declining 
through the psychological 
support level of 300. The 
Kospi index lost 303. or 0.7 
per cent, to 29654. 

Overseas investors were 
sellers while domestic inves- 
tors remained on the side- 
lines. Concerns over the list- 
ing of state-run Korea 
Telecom also depressed sen- 
timent 

Samsung Electronics fell 
Wonl ,100 to Woo40300 while 
Posco gained Won 100 to 
Won38,600. Chohung Bank, 
the most active issue of the 
day, closed unchanged at 
WonLOOO. 

KARACHI ended lower 
with blue chip Hub Power 
slipping 135 rupees to 1230 
rupees as a court wrangle 
over tariffs dragged on. The 
KSE-100 index fell through 
the 900 support level, slip- 
ping 3638 to 87630. 
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Ettas PiopMy tanawi Co Ld W% ito 
I4Q OabSR80n - 1t2 [16*9B] 

Eortprai Tatoctsn PLC Ord 5(9 (RU 
01»4sei- 325 6(23*96) 
bpeasnn Co PLC CM S* 5p - 375 
124*98] 

En4D kau namiw Oram PLC {Mi<to(R**- 

01454.-961 • 505 C20D) 

Fatan HbjS PLC Old 5p ■ 16B (23*66) 
Fantoadt nC 10% Cw ted Pri Stan- 
127 (16*96) 

tetor ttenato PLC *5% Cu«n K Pri SR £1 
■75(19*98} 

ftatesomi BuJferB 5ooe*r Ffe ten Pam 
M flnnag 9r» - £100 119*96) 
teeguBd & PcstfJJo ten A Hhn Co Til* 
Qd Pri Si -51(1 9*S6) 
tern Oiw PLC Wtt d Srt9 ftv ORi - 1 
119*98) 

Fckes Goo? PLC ari5p-5Sa(iSJaag 
teem & liassi PLC Od Sp - 530 03*98} 
tears, Kioto PLC 7%Ciw Cun ted Pri Si 
-87(18*08/ 

GeMwQswp PLCADR (41) -®S2S{5j 
«45fl0 75 124*98) *5125 (30 54S1S 
(63) 562505) 

Ga« PIC Od ip- 20 (ID) 4 (2. 0)5 (1)6 

KO 7 (a 2. 5) 10(1) 

Gand (scare Scasses U too Dnr GB> Prf 
coerp- U5t04*gB/6l«0**9fe'« 


(24*96)^(24*08) 

GeraM Aecktort PLC 7 Vl Cun M Pri £1 - 
1« '» (24*96) 2 04*96) 

General Acettn PLC 6^64 Cun tod Pri £i- 
ISCv (24*93) 7 (24*96) 7 (24*06) 'i 
(24*88) >9 (24*96) *104*98) 

Garni Cat* PtC ADR (5.1) - $145 
(24*98)957(24*98)20(24*98)5 
(84*96) 53 04*98) 

Gantt Etavc Co PLC ADR (I I) - 858 

f34*56) 

Gtta & Dan* PLC CM lOp - 130 n9*8B) 
Gtan Wrteoraa PLC ADR (Zl) • 5B575 (0) 
6031 049 (25) 3729872 (25) * J75 (10) 
A97S83 (IB) S (24*98) 75 (24*98) 
Gfyntt tWOrtttf PIC 5*25% (N*l Cm 
Pri £1 -94(23*96) 

GbkttaB Grab PLC On) 5p ■ 215 (4. 2) 7 
(34*98)8(1) 

Granada Grew PLC 10% IK k^ Dab Si 
IBO/IB -139 t »t18*98) 

Graai Pantand Emm PLC 729% ia Mm 
Deb SA 20Z7 - //3% £22*98) 
(teettenton) Eawe* PtC 93% i« «*] 
DebS* 2018- 134 (23*98) 

GratoMa (Mup PLC 7% Ciw Sittd Bria 
200 £1 (tegd) - 124% (24*68) > 
04*98)6(24*88)704*98] 

GracKrts (Mop PLC 8% Cum Prl £1 - 1 24 
32fl8*98& 

Graanafe Gd)up PLC 11 V% Dab Si 2014 - 
149% 02*96) 

Grantee Gram PLC 9Si% tori Una Ln Si - 
13411(19*96) 

(tejcaarnC Wis » Sun tor Or) • 25 
(34*98) 

GUttn Rote EMianga AC RM PrfBSte 
2(ftp - 12 (24*981 2 04*98) 2 (24*89) 
2104*98) 

HaMaxPlC 12% RapS* C- 
18078125 04*96) 8 04*98) 1-22 
Harters Pi£ -B- Shs 2S.75p - 17 (1) 27 (1) 
Hanson PiC ADR (Sri) -29.604013 (id) 325 
(10) .749009(10) A (10) 
H*riyC«4G«PLCrtmOiri50p(PfVR4L. 

l7A7l98)-215f5)7(1D)B(5)9(253 
Hardy CM A Gas PLC Nn Or) 5Qp [fei - 

2BDEO)- p's 04*98) 
tettnara Estan I0V% laMgDab&fc 
2016- (40. >9321675 (23*98) 

Heart rf Udotwn PLC CM 1 0p - 97% 
(24*98)100 04*98) 

Hmson PLC 7% Cun Cw ted Pri £1 - 
125 04*68) 

fasdoen Hdgc PLC ADR (41) . f:3 
(24*961 

HoustoB Pmanca Cog) Ld S% Deb Si 2027 - 
7830625 02M9Q 

HouBtoQ finance Corp 138%% Dab Sk 2023 
• 1250390625 04MB) 

HSBC fedgs PLC 1139% Subord B* 2002 
£1 (Reg) • im 04*6fl) S (24*96) 
fee Onto PLC CM ID -131 0012(50)3 
(15)4(0, 1,10)5(3,20,25)7 0.1,0/8 
(5. 1| 42 (5) S (5. 8. 50. 6, 0) 4 0) 5 (10. T. 
10. 5. 10) 8 (0 l <) 7 R 0, 3. 1. 7. 2, 1. 10. 

1. a 2) B (5, a 4, 1. 27) 50 (1, 0 2 00 3 

111 7 0. 5) 8 (10) 82 (1.30) 3 (1.2) 
leetandGaBopPLCCnirCunRedPriZOp- 

166 04*96) 6 04*9Q 8 04*98/ 
Bngeorti. Uants Ld 6kft Cun 2nd Pri Si 
£1-90(22*98) 

■hvranh. UHds u 6«a> Cum Pri s* £1 • 

70 03*98) 

ttteauanrtt Mttete PLC ADR (41/ - 
8509 (10 375 00) 35 (45) 6 /IQ) .125 
(15) 2 06) 35 (4) 375 (1.^7392505, 
12) ' 3095 04*S8] 8095 04*98) 
3UES6 (10) 

aide ftrt raw - p75 (19M6) 
btessnant Co PLC Ag PM SOp - lie's 
03*98) 

lama GW> PLC ADR pri) - 1 65 <23*9B) 
SM PLC Old llto ■ 407 04*88) 6 fl) ID (I. 

35. 5) 1004*96) l%0. 1.0)4/0.505 
(05 04*80504*98)5 04*98)6(1. 
07 0,2.7, 14, 0/ h (1)6 (100) 20 £0,2. 
5/3(4/51100) 

Janris AC CM 5p MB- 01/04*6) - 717 K) 
Johnson Sendee Graup PLC 75p (Net) Crw 
Cum ted PrilOp - 148 04/696) 

Jam Trteeam PLC On) Ip - 132 04Je9B) 8 
04*90430)505.50 7/6 0/6(l.X 
0) 9# (7) SO (1.5. X 1| If (3 2 (11 
Ketaer MMnes PLC ll’te Cum Pri Cl » 
153^(iS*9S) 

KngUM AC ADR (2m ■ 3132 03Je98) 
Kxaorar PIC Fftlfel L4 Si 200005 - 
9004(23*98) 

Knamer PIC 1 DV% Uns Ln Si 2001/O6 - 
I or* 04*96) 

und Sanatoes PLC 7% Cm Bds 3030006 
noco (5^i) - 1**V/22*9£5 


LASUO PLC l(M% Dab S81 2009 - 129% >5 
08*98) 

Leeds & Hotoaei Bte*u Sodaty 13%% 

Perm WBaamgSW- 194 04*98) 

Lm (John) PtenanMp PLC 7V% Cum Pri 
tec £1-96(16*98) 

Ltoany knemanonal fedgs PLC 5V% Sito Cm 
Bds 30/40009 £1 (Ra^l) - 110% 04*08) 

1 '4 (24*96) -SB (24*96) 

London & Menpotan PLC CM Sp - 12V 
04*96) - 

London Finance & kwenmam (&p PLC Wts 
ioSifctar(M-i3'*(i9Je9B) 

London StodcEttfengelto 10V%MgDrt> 
5*2016 -129% 03*96) 

(jcnsVMtr PLC AOS (Iftf) - 4135 04*96/ 
Uanslekl BmaM> PLC ll'A Dab Si 2010 • 
139*7 123*60) 

llartti Ttansaon & EwsfeO PIC 10«% 
Dab Si 2012 -131% 04*98} 

M£artv 6 Stone PLC 7% Gm Utc Ln SBc 
1999Q004 - 103 04*98) 3 04*Sa) 5 
04*90) S04JB98/ 

UB»C PLC B% Una Ln S* 20006)5 - 101 
’ 02*96) 

MEPC PLC 10*» Uns Ur Si 302 - 140S5 
(24*98) 

UdB Equipment teritaf PLC Od 5p - 12 (5) 3 

» 

ttelonrt GM CorapBiy PLC 44* Exrti B* 
2008 £1000 (Hag) - 112*« 04JB98) 

r PLC ADR (4:1) -$37(1) 
r Bank PLC ADR (Sri) - 
1(4165(5)9330)3203) 
r Bart PLC 9% 

Pri Ct - 1SQ%04 JbBB) % 


04je96) % (24J09B) %(24JaSB) 

Ssrteaiy &09 PLC Wto to Sito (or CM • 3 
(50) 

Schol PIC 6W Cum Rad Pd XOWS Cl - 
124 (1QJe9B) 

SUOMi Mad* &oup PLC 6.50% Cm Una Ln 
S* 2007 -121 04*86)1 (24*96/ 
Sedgrtrt Gnuo PLC 7Vft Cm Bds 31/D5DB 
£ (War) (ft) - Cl 04064 04Ja98) 

Sadgeick Graito PLC 7*4% Onr B* 
31SB00S £5000 (Rg) - 104 04*9B) 
Saeam tear Cmartng PLC OK IndoMjrted 
Dab Si 2012 - 147%(23 Jb 9Q 
Smram Tran PIC W Shs 3&p - 32 (1. 5 2) 

ShM (Ar»u) 6 Co PLC <M te - 2 



Bto* PLC 12*5, 
LnSft 2004-127 (23*98) 
SoaaiylOVkPannta 
Shs £1000- 15645 Si 03*88) 
teUng Society ifiVt Pann lm 
SneClOOO- 166% 04*96) % 


Ne- Look Graup PLC Ord 5p - T52 (3. 13. 2) 
SB (18) 3 08. 1 . 4) 3 04Ja98) 5 (0) 5 
04*96) 5 (24*90) &4 03*96) 

NFC PLC 7V% Cm Bda 2007 £1000 IRg)- 
102% 04*9B) % (24Je96) 04Je9B) % 
(24*86)% 04*96) -)04*9n% 
04*86) V (24*96) V (23*96) S 
03*96)% (24*98) 

Mortem Foods PLC Pflt, Cm Bub Bda 
(Beaten 000 t Rgj ■ ioa’»»4 02*93) 
Noritam ter* PLC i»* Pep &d> fes (Bi) 

- 178(23JeSB) 

OBI PLC Old 2&P - 33 40 
OU EngMi P>to Co (U Nee Onl 2Sp (fe> - 
01/07/98) ■ 1 04Je86) 

Oange PLC ADR (it) - 3Z350) S75 (II 5 
(7) 625 (1)35 (8) .9375(7) 

Paraoon Gmup rt Careanes PIC Nm» Ori 
IDp-238 tO, 2) 

Paridand Group PLC 4 S%Cibo Pri £1 -68 
04*961 

Paeeoelt Group PlC ISfk Cm Cim Rad Pri 
State -75 (22*96) 

Paterson, Zoehonte PLC 10% Cjh Pri £1 - 
150*5(10*98) 

part HktoS PLC 10% cum Pri 50p- 89 
(19*901 

ted HUgs PLC 5J» /Nap Ow tern NeaV 

Pri £1 - 255 04*96) B 04*68) 
Penrautar 6 Omm Steam Mw Co 7V% Cm 
a* ia»o nooo <feM - >30)504*93/ 
Paricra ftods PLC Rad Pri * tea Ci - 95 
P*Je9B) 

Peitans Foods PlC Cm Rad PrMBte - 120 

04*98/ 1 04*96) >5 (24*96) 2 04*68) 
tett Dtdryn PLC Gton W 50p - 30 

(16*88) 

PrtuesGan PLC ADR (4.1 1 -563731 (5) 
PiemM Faroe! PLC ADR 0:1) - 1056 (50) 
.625(10 

Pratt Fante PLC B92p On Cm ted Pri 
(Storing Coraon) - 14 (23*96) 403*88) 
Qumtea PLC Otrilp. 136(1)911,25) 
Omens Mar Houses PLC 10%% tel M* 

Deb SR 2020- 116.7890825 0t*B8) 
.7680625(24*96) 

Omens Mo* Houses PLC 1 2% isJMto Dr* 
Sk 2013- 129 (18*98) 

Qutt Graup PLC ID* Cun Pri C>- 134 
03*66) 

Ratal Beams PLC ADR (Eri) - 1244 
(18*96) 

Ragrt Htt Crate PLC Cm Cun Rad Pri 
2001 £1-1(0 '54(23*98) 

Rto Teao PLC Ool lOp (B0 - 690 04*68) 

HR Te«i PLC ADR (4ri) - 48 662 

PLC ADR (51) -2053 03*36) 
Royrt 6 Star A&anee as Group nC 7VH, 
CuotoriPrin - «3l?4Ja» 16 


Sfel Tnrttri 6 Tnrtig Co PLC On) 25p 
(&)- 420 03*98) 

Sfea Transpcrt & Trartog Co PLC ADR (61) - 
41-561947 03*90)3 (B) 

Shoprte Graup PUC Ord 5p • 18 04*96) 9 
04*68) *04*96/ 

SfverteMI Graip PIC NewOiB iprHWU. 
024I7/BB) - 1 S (23) 

Sfeorta kswanea Co Ud SrtnS- SK109 
(24*961904*58) 

Sktoton Uflng Socmty itfV* Perm M 
Eoarrng Shs DOOO (Rag) - t9l 04/aSS) 
SkyePOaraa PIC IT WerranB - 4 04*88) S 
124*96) 

SneWOne Baacham PLC ADR 01) - GO 75 
04*98) 14)17316 [33) ' 27 ESI .375 (11. 
7) 4875(B) 

Smto (WH) Grate PLC Non Cun Rad Pri 
Ste S3.75P - 32 00*98) 2 GMJbSB) 2 
04*96] 

Southern Bear* PLC V Shs 30p - 30 (a i. 

0,1.0. 2) 

Standard Ctanarad PLC 12>i«Sutwd Uns 
Ln S» 200007 - ne’e (22*96) 

Sanetoo PLC Ord 0.lp 03*98) 

StodCbed Setts taamaeonai PLC 4* Coo 
MCI 69 0BJB9B) 

•fadpctoTeaw i ViBy PLC Watt Sub lor (M- 
8 (23*98) V (10) 9 30) >0) 

Ttoe 6 Lyto PIC ADR (4 1) - 3321 04*06) 
Tate 6 l/rte PLC 6V*)4 j 59% Ptoa Ta» Ciari) 
Cum Pri Ci-94 03*98) 

Tbytor 6 Ptwicb Graup PLC Ord 5p - 231 .71 
(51 

7rtaMteCcmmuacaBsnsteCADR(l0:l)- 
25 l 5 (15) S 04*96) *625(10) .75(0, >0} 
so0ifla5(5)7na2) 

Tosco PLC 4% Uns Deep Dtocount Ln SB 
2006 - SP< (ZZJefiBl 6 PS*fl8J 
TNsde Hneb PLC 7Vfc IB l*j Dab S» 
2022- 113^04*96) 

TWste How Pto 106 1st M8 Dab Sk 
2014-1401,(23*381 

TtoMrwton feetorrad toe ■&! PLCOto (ty - 
6’503*96) 

■fcps Estates PLC Wts to S* tor On) - 5 
04*66) •» 04*98) 6 04*96) 

Tops EsfflBS PLC m, Cm Uns LnSk 2020 
-130 

Danagon Dmsiapmart Graai PU3 B* Sfe 
3*40-33/5? 

ltottePLCADRI1.il -IIS 03*981 
Itodarn PLC ADR 0:1) - 4531S 
Unttany al Lairastor 9Vfe lei Mg Deb Sk 
2025-125(22*98) 

Vaw Grate PLC 9ra» OeDSli 20/5 - 13« 
(24Ja96) 

Vtoa Grate PLC llfet Dab Sk 3010 - 142S 
(23 JbSB) 

Viefcam PLC 5% Cum (Ito Fma n 30pl Pri 

a £7 - J05 04Jefl9) 

VMan Graup PLC Uns In Ms 2003 - p47 v t 
(16*96) 

undone Grate PLC ADR IIDrl) - 12&625 
04*96) 625 04*98) .75 (10/ .75 
04*90) 75 04*96)9(10) 9 (34*961 
25 04*66) 5 (24*80) 
water (Ttanra) PlC Ctd 5p - te 7 03*881 
wubug IUG) Group PLC 7VflbCum Pn £1 - 
14025(23*96) 

WrtbrBBd PLC 1 1VK Deb Sto 20r T ■ >47^7 
WWtomed PlC Stab tad Una Ui S» - 91 
04*98) 

Wrttooad PLC r* Um Ln S* 95W - 

.147*5 04*96) 

Wfebraad PLC WM Urn Ui Sdr 200MS - 
IOC* 123*66) 

Wfcnson 6 Rtddrt (Hdgu Ld Cun Pri 

ter £1 (Tta Frea D 300) -8* (18*98) 

W*e Comer Group PLCADR (5:ij- 115 
04*98)^5 04*98) 

Wtoon (Comsin fedgs PIC 101«, Cum 2nd 
PriCI -142 03*68] 

Wyesato Gadan Ceraas PlC 63* (Nn) 

Cm Cun Reo Pid D - 270 (2<*fiB) 


Utefl 6 Co* fernery RC 9*sfe Deb SBi 
2016-133(16*96) . 

ZBCCA Qite PLC ADR (1 ri ) - 42.75 
(24*98) SIS 04*90} ^73 (24*38) 
536068 304*9^3 04*381.125 
04*99) X> J 04*98} J25 04*98) 
4561 (16*99) 

Investment trusts ~ ~ 

Aoardaan H0i kxoma Trust PLC 7.1% Dab 
Slk 2006- 103*9(19*08/ 

Advance Deyefcpatokfcafceis'lU PLC Old lp 
■ 100 09) >5 (453R 1)304*99) 

An0» & Ovamaos Titt PLC 8M Dab » 
2020 £ (Reg) -125*> (23**) 

Barters tor Trt PLC 10*«fc Dab » 2016- 
142*6(16*98) 

British Empire Sac 9 Gan Ito PLC 10406 DM 
SK20T1 - 132*5(24*98) 

Cairngorm RS toe Tar HC LOs (Cmpr 1 W 
Nxl-Nb.10)- 265 02*68) 

Cabngonn DemnofBBlkn FT RjC Wb s 
Sub tor On) 50p- 22 03*96) 

Capirt lor Compmuaa VCT PLC Ord 1 (to - 
100(23*96) 

Qiy or London toe n aoneia Trua PLC ID MS, 
CBb Stir 2020- 144 U (18*90) 

Dresrtoar fern Enttrrt PrtcySOlO PLC CW 
ip -»*5 04*98) 

Ounedn Smato Cos lm tot PLC 8ton Dab 
3*2022-124*504*68) 

Edtitomgh lm tot PIC n V* Deb Sto 2014 - 
153*5(18*98) 

Rarang Ctoterhotoe tor Isl PLC 11% Dab 
S* 2006- 131 to (23*96) 

Renting Geared Grawdi tor Tto PLC Uns 
(Conipr 100 13% Cum Pri & 9 CM 50p) - 
195(22*98/ 

NVESCQ Cons SmaSar Con Tto PU3 CM ip 
-94 (1,2) <5 001 5 (1,16) 6 (15) 6 
04*99)5(24*89/ V0/ 

DJVESCO Enrtrt & M TsJ PLC 578% Dab 
SK 2023 -106 04*081 
WVESCO Enterprise Trua PLC Cum Rad 
Sateed Capped Pri £1 - 166 04*96) 
Manay Keyaane lm « PLC 7Vto Deb Sft 
2020- RSto 03*88) 

Uemey Keyom tm Ha PtC Htoet Dab S» 
201015- 1394(23*681 
Marta kw DA PLC 11% Dab SK 2012 - 1 39*5 
04*96) 

Many kterradDna) Trust A£3Ji% Cum Pri 
CJ-ra0lWfl 

Murray Smrtar Ustts Truer PLC 4.1% Cum 
PriCI -674(18*961 

Scoot* Eastern bw tor PLC i2to% Deb S* 
3012-152*404*66) 

Scottoh Uoitoage s Truai tec 5875% Ort> 
SK 3X3-10702*981 
Sccakh tttoage 3 Triad ^ PLC S%-i« 
Stofted kfl Deb SK 2020 - IBB*, (16*98) 
Scoresh rtrtangti Tnjsl PLC 6% Cum M Cl - 
93(23*961 

SacuniBS Trusl ol Scodand PLC 12% Dab 
SK SQ13 -1524(24*98/ 

Stems teenre PLC n% Cm Uns Ln SK 
2003/2004 -23004*96) 

Shms Smaller Contemn PLC IIVIs to Ste 
tor Ord -95 (23*961 

naogmomn Tn« PLC Om un Ui 

SK 2003 -10602*98) 

Thragmaton Tned PLC 12*ML Dte SK 2010 
- 145404*98) 

Vate RertEErtm Tnrt PLC 1 .«% Cm Uta 
Ui SK 2006 - 10 04*36) 4 04*98) 
Wtan toe Ce PLC 6*A Deb te 2016 - 124 
02*96) 

Alternative Investment 

Market 

An0o Stoenarr Oi Company H.C Onl 2Sp - 
107 9(16*98) 

Ala Grite PLC CM Ip - 149 (19*98) 

Captrtn OAA Wtaita PLC Oraip - 54 


Cry Gountate rtdgs PLC Old In - 604 
04*96)7302*96) 

Goto linaa ol Santt Ld wrs a Ste (to Onl 
-144 

M a pa BriAMBiMa n aBBinwi t PLCOraaOp- 

21 £*(16*98) 

Jeb SMioreTedmaiogte PLC Ord idp - 

223404*98) 403*6^4 (24*9^ 

Keystone SaOmre PLC VfB to Ste tor Ord - 
8 

TiKaderTachrotogyPLCOraOBp- 10Q 
122*89} 
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COMPANIES & FINANCE 


NEWS DIGEST 


SUPPORT SERVICES 


Minit buys Sketchley’s 
retail arm for £1 .23m 

Sketchiey. the dry cleaning and business services group, has 
sold its retailing operations to The Minit Group for El -23m, It 
confirmed yesterday. However, The Minit Group, which is 
owned by UBS Capital, win not take on any of Sketchley’s 
£44.7m net debt Under the disposal agreement. Sketch fey is 
to change its name by the time of its 1999 annual meeting. 

The low price for the lossmaking chain of 623 retail outlets 
reflects Sketchley’s eagerness to escape huge lease liabilities 
incurred because of sale and lease-back deals in the late 
1980s and early 1990s. Sketchiey was forced to take a provi- 
sion of El 3.6m in its annual results yesterday to cover expo- 
sure to existing leases, further to a £5.1 m provision last year. 

However, The Minit Group will take on a potential liability of 
El 00m for the effects of leases which might revert to the orig- 
inal lessee. The Minit Group, which operates Mr Minit shoe 
repair and luggage shops in the UK and overseas, win also 
take on 139 vacant or sub-let properties. Sketchiey took a 
Elm provision for likely costs of these leases. Sketchiey has 
been given guarantees on future leases by Minit Group. 

Sketchiey Retail operates under the names Sketchiey, 
Jeeves of Belgravia, TothBks and Lilliman & Cox and also pro- 
cesses photographs under the Supa Snaps brand. The unit 
made operating losses of £ 2 .2 6m for the year to March 31. 
Minit Group's responsibility for Sketchiey Retail will be back- 
dated to the end of May this year. 

Sketchiey made pre-tax losses of £10.8m for the year to 
Mach 28, against losses of £4 .33m last year, on turnover of 
£244m (£1 57.6m). Sketchley's remaining businesses - Tactile 
Services and Utility Services - made pre-tax profits of £7.81 m 
and £5.51 m, respectively, for the year. 

No dividend has been paid this year, against an interim divi- 
dend of 1.1 p last year. Losses per share were 11.5p (5p). The 
shares dosed up Ip at 37p. Robert Wright 

DISTRIBUTORS 

Mild winter spurs Partco warning 


Parteo, the auto parts distribu- Partco Group 

tor, yesterday warned that 9i»o price sines flotation (pence) 

profits for the first half would 

be below market expectations, 360 ; 1 t-r-,— — 

after the mild winter cut FuLa, 

demand for brakes and rad la- m uj ^11 1 

tors and falling sales of sec- J T H 

on d -hand cars hit orders. The F 

company, which claims a 12 250 «. — J* 

per cent share of the £3.5bn A J 

parts market, said profits M * Lj[_\r 

before tax and exceptional Tv^ ■ 

charges for the six months to I 

June 30 would be £1 2m, but It 150 j 

was bullish about currant trad- n T i , , 

Ing. Analysts cut fufl-year fore- ^ ^ M w w 

casts for profits before tax and _ 

exceptionals from £30m-£31m 
to £28nv£29m. The shares fell 

40p to 196y?p. In 1997, Partco doubled pre-tax profits to 
£21 An, on turnover up 89 per cent to £386m. 

Philip Wragg, chairman, said that new contracts with the 
Automobile Association and Lex Autocentres and customer loy- 
alty schemes would add £5m to foil year sales and reorganisa- 
tion of distribution centres should lift operating profits by 
El .5m. The company expects to take foil year exceptional 
charges of £5.8m to cover the cost Ju&ette Jowrt 


hum rafls 
Tut Mini timin' . 


HOUSEHOLD GOODS 


Stoddard Sekers £4.3m in red 


Shares in 



AIT directors sell £1.8m of shares 

Three directors of AIT, the information technology group, have 
raised of £1 .84m by selling shares at 280p. Richard Hicks, 
managing director, sold 340,000 to raise £952,000. Carl Rigby 
and diva Hicks sold 117,000 and 200,000 shares, realising 
£327,600 and £560,000 respectively. 

ATT floated at ISOp a share last June, valuing the group at 
£30. 4m, and the shares stood at 31 SMrp on June 18 this year 
when foe company announced a 40 percent rise in maiden 
full year pre-tax profits to £2.16m. The shares dosed 8p up at 
295p yesterday. Richard Hicks retains 22.5 per rant and the 
others retain smaller stakes. 


MEDICAL DEVICES 


Medisys needle system boost 

Med toys, foe Aim-traded point -of-care medical device con- 
cern, has appointed Becton Dickinson, the world's largest 
maker of hypodermic syringe needles, as exclusive distributor 
for foe Medisys NicSafe 1 800 needle disposal system in 
Mexico. The NicSafe, the first and only US FDA-approved 
device of its type, instantly destroys hypodermic needles at 
point of use. Medisys shares rose XX yesterday to 3614p. 


Few companies understand closed season 


By Jenny Lnasby and Jonathan 
Guthrie 

The regulations on closed 
periods ahead of companies' 
results announcements are 
among the most widely mis- 
represented rules on British 
statute books. 

“The rules are just not 
understood." says Anne 
Simpson of Pirc, the share- 
holders’ Interests group. 

Many companies go into a 
closed period for a month 
prior to the announcement 


of their financial results. 
During that rime they will 
not talk to analysts, journal- 
ists or large shareholders. 

The companies, and even 
some shareholder organisa- 
tions, believe this purdah is 
necessary to satisfy the regu- 
latory requirements of the 
London Stock Exchange. 

But this is not so, says the 
LSE. In Its guidance on com- 
municating with the mar- 
kets, it points out that closed 
periods are optional. 

“Many companies make it 


an in-house rule that they 
win not communicate with 
the market during these 
periods. This Is not a regula- 
tory requirement," says the 

ertiang a. 

The regulatory require- 
ment relates only to direc- 
tors' share dealings. In every 
other respect companies are 
free to behave as they would 
at all other times. 

Some companies: argue 
that the period between the 
end of a quarter and the 
announcement of financial 


results raises specific prob- 
lems of insider knowledge. 

Pirc confirms that it is 
nervousness about insider 
trading rules that has 
prompted many companies 
to "pull down the curtain’’. 

“There is a real tension 
wee companies are privy to 
information, which the mar- 
ket has not got” says Ms 
Simpson. 

It is for this reason that 
many companies, such as 
IQ, have introduced rounds 
of private briefings of ana- 


lysts immediately before the 
end of a trading period. 

But this raises another 
possible conflict, that of 
selective disclosure. 

Moreover, according to the 
LSE, “even if companies do 
not wish to be proactive In 
their investor communica- 
tions during that Idosed] 
period. they should 
announce price sensitive 
info rmation". 

Bob Yerbury, chief invest- 
ment officer of Perpetual, 
one of the UK's biggest unit 


trust managers, said, camps*, 
ales should be more willing 
than they are to make pubHc 
statements. 

“1 do not like , nasty 
shocks. Companies ought to 
give some hint if these are 
likely. 

“But. you cannot be selec- 
tive in whom you talk.. to. 
In the US companies will 
often come out when results 
are worse or better than -, 
expected with a public states 
mest. I am iii favour -of - 
that" 


ICI learns how not to win friends and influence people , 


Jenny Luesby and Jonathan Guthrie 

on ways in which the chemicals group 
could communicate with less offence 


BUSINESS SERVICES 

Hays in French purchases 

Hays, foe business sendees group, expanded further in 
Europe yesterday with foe acquisition of force French special- 
ist recruitment agencies and an overnight courier service 
based in France and Belgium. It is paying FFr180m (£l8m) for 
Alpha TT. Arec and Quasar, which provide temporary staff 
and training for French banks and insurance companies. 

The agencies made operating profits of FFr14m on sales of 
FFr233m last year. Hays said sales in the first four months of 
1998 had been 40 per cent up on the previous year. Hays has 
also bought Delta Medical Express, a courier service special- 
ising in the medical sector, for £2J2m. 


AIRPORT FACILITIES 

BAA wins Newark contract 

BAA, the airports group, said it had won a 15-year contract to 
develop new retailing and restaurant facilities at Newark air- 
port In New Jersey, ft wDI Invest S7m (£4.1m) - and Sub-ten- 
ant a further SI Cm - in expanding the area at Newark by 
25,000 sq ft and increasing the number of sites by 20 per 
cent. The two terminals, where BAA will operate, handled 16m 
of the airport's 30m passengers in 1997. BAA already man- 
ages Indianapofis aid Harrisburg airports, as well as retail 
outlets at New York's Kennedy airport. Alexander Nlcoll 


T he profits downgrades 
triggered by Imperial 
Chemical Industries' 
private briefings to analysts 
this week aboat its 
second-quarter trading have 
opened up a regulatory 
minefi eld. At issue IS wfaat 
constitutes price-sensitive 
information, bow it should 
be communicated and to 
whom. 

To many, the area appears 
fraught with regulatory 
problems. But companies 
highlighted by analysts as 
exemplary communicators 
say the answer is simple: if 
there is anything to say. 
make a public statement 
ICI this week fen foul of 
UK fund managers. US 
shareholders and even some 
brokers' analysts when its 
regular series of telephone 
briefings triggered annual 
profit downgrades of up to II 
per cent 

Concerns centred on 
whether the briefings set up 
a privileged circle of those in 
the know. Those briefed first 
even had an advantage over 
those later in the round. The 
London Stock Exchange is 
understood to be looking 
into the briefings. 


The problem for ICI, and 
many other companies, is 
that the rules about 
handling information fan 
seem unclear and the 
guidance con flirting. 

For companies with New 
York listings and a 
substantial proportion of 
shares held by US investors, 
the penalties for a wrong 
move are particularly fierce. 
The Securities and Exchange 
Commission is sworn to 
stamp out both selective 
disclosure and trading on 
material information 
that has not been 


made public. 

Far some, the answer has 
been a retreat into silence. 
One such Is BOC, the 
industrial gases company. 
When it received the 
go-ahead for a fisting of 
American Depositary 
Receipts in New York, it 
realised briefings had 
become “a grey area” and 
decided to abandon them 

It now maintains a strict 
silence in the month 
preceding a results 

«nnnnnft»mmi t 

The price of this policy, 
however, has been share 
price volatility. As one 
analyst points out. some of 
BOC’s quarterly pre-tax - 
profits have since 
disappointed the market by 
more than 10 per cent "This 


is not good for the market, 
or the company,” he said. 

Moreover, the Stock 
Exchange advises that 
“companies are encouraged 
to assist analysts where 
passible in forming a view of 
their activities and trading 
prospects”. 

It also says that even 
where companies decide to 
enter a closed period “they 
should announce 

price-sensitive information 
where necessary". 

Indeed, the whole concept 
of the closed period is widely 
misunderstood. In regulatory 
terms, it only applies to 
directors’ share dealings. 
There is no" regulatory 
requirement on companies 
not to (xmmnmicate during 
this period. 


In reality, there are only 
two imperatives for 
companies . in 

communicating with the 
markets. 

The first is that at any 
time of the year there should 
be equality of information. 
Tbe second is that 
price-sensitive information 
should always be 
communicated. 

Glaxo Wellcome is one of 
several companies that 
analysts point to as an 
example of best practice in 
this area. 

“Both Glaxo Wellcome and 
SmithKline Beecham 
announce every piece of 
information as soon as they 
receive tt They hold full and 
thorough briefings. They go 
to great lengths to answer 


SEC chairman voiced worry on non-public information 


The following Is an edited extract from a 
speech by Arthur Levitt, Chatman of the 
Securities and Exchange Commission, the 
US stock market watchdog, made at the 
SEC Speaks conference on February 27 this 
year. 

“I'm concerned about one, increasingly 
worrisome form of trading on the basis of 
non-public Information. The SEC Is 
watching this situation very closely, and we 
hope that self-restraint will solve the 
problem - before we have to step In. 

“The scenario Is this: a company has 


material news that must be communicated 
to Its shareholders and to the markets. The 
news Is Mg - certainly big enough to move 
the price of the company's stock. 

"Before foe public announcement, the 
company tefls the news to some of its 
favoiffite Wafl Street analysts. Or it might 
arrange a conference cafl with a large 
number of analysts and selected 
Institutional Invest ors. 

“What happens next, we fad troubling. In 
the interval - after the analysts know the 
news, but before the pubfle knows It - 
there Is a great deal of unusual trading. 


“My preference is that cans to analysts 
should not come before a press release, 
and that - even then - these discussions 
should not divulge new material Inform ation 
not contained In that press release. 

‘Legally, you can split hairs all you want 
But, ethically, K Is very dear. If analysts or 
their fans are trading - knowing this 
Information, and prior to pubfic release - 
ft’s just as wrong as If corporate insiders 
efid if 


queries, no matter whan " 
they are made." said one.' : 
analyst. But neither 
company holds a round of 
telephone briefings ahead . of 
results. 

If you only brief analysts - 
who have approached you, 

“you should realise you are 
giving out. information' 
selectively”. Glaxo says. It 
would Instead brief a broad 
range of analysts, in 
response to queries from a 
few. ' 

-You just have to spread 
information widely. Our 
Trialling list has 500 tO GOO ■ -. 

names an it. The key to 
successful investor relations 
is extensive disclosure.” . . - •. 

SmithKline makes a ' . 
similar case. It maintains “a , 
consistent flow of good and,#£ 
bad information at all 
times." it says. 

“If there is any 
information concerning a 
product approval, . we 
announce it. If there are any 
problems with a product, we 
announce them.” says 
SmithKline. 

Anne Simpson of Pirc, the 
shareholders' interests 
group, believes that In an 
era when even minor 
shareholders can attend an 
internet briefing at their 
local library, the solution 
will be greater openness. 

“Sunshine is the best 
disinfectant," she says. 


Meconic warns Fresh warning hits Danka shares 
of opiate effect 
on its margins 


By Robert Wrigbt 


By Virginia Marsh 

Meconic, the pharmaceutical 
chemicals producer that has 
issued two profits warnings 
in the past year, said yester- 
day that while results this 
year would be "satisfactory”, 
it was facing continuing 
pressure on margins at its 
opiates business. 

Ken Green, chief execu- 
tive. said the cost of raw 
materials for opiates - used 
as an Ingredient in some 
painkillers by pharmaceuti- 
cal companies - were con- 
tinuing to rise, after increas- 
ing by about 50 per cent over 
the past two years. This was 
because of shortages mainly 
caused by poor poppy crops. 

The company - which was 
also hit by capacity difficul- 
ties in opiates last year - 
hoped it could build on a 
supply agreement, 
announced yesterday, with 
ICN Alkaloids, a Hungarian 
opiate company. Initially, 
tbe company would supply 
just a small percentage of 
Meconic’s opiate raw mate- 
rial needs but this could rise 
significantly in time. 

The Edinburgh-based 
group also announced it had 
been approached over its 
Phoenix Chemicals subsid- 
iary - which it bought less 


than two years ago - by 
more than one potential 
buyer. 

“We are still excited by the 
technology we gained with 
Phoenix and did hot have 
plans to sell it." Mr Green 
said. 

The shares rose 2Vip to 
237Vip yesterday, compared 
to a high of 422%p in March 
1997. 

Phoenix, which was 
bought for about £l2m, spe- 
cialises in the safe handling 
of difficult chemical reac- 
tions and carries out con- 
tract manufacturing for the 
fine che micals industry. 

Losses at Phoenix last 
year more than offeet a 10 
per cent increase in operat- 
ing profits at Macfarlan 
Smith, the larger of the 
group's subsidiaries. Group 
operating profits for the year 
to May 1 were £73m (£8J3m) 
on sales up 17.6 per cent at 
£52. 7m (£44£m). Pre-tax prof- 
its were down nearly 18 per 
cent at £6.75m (£&2m). 

Earnings per share were 
I3.25p (15.83p) and an 
unchanged final dividend of 
4p leaves the total main- 
tained at 6p. 

Analysts are expecting 
pre-tax profits of £7.4m this 
year, giving a prospective p/ 
e of nearly 17. 


Shares in Danka Business 
Systems, which supplies 
photocopiers and other office 
equipment, fell 22 per cent 
yesterday after it issued its 
second profits warning in 
seven months. 

The company said that, as 
a result of problems in its 
North American operations, 
revenues for the quarter to 
June 30 would be about 10 
per cent below market 
expectations. 

Many of the problems 
relate to the integration into 
Danka's US business of East- 
man Kodak's distribution 
business, bought for £438m 
in 1996. 

The two sales forces were 
integrated from April 1 and 
a new pay and commission 
structure announced. 


Mark Vaughan-Lee, chair- 
man, said: "We anticipated it 
[tbe new pay arrangement] 
would cause uncertainty in 
the field, and it has caused 
uncertainty in the field." 

Tbe sales force was also 
under strength and it would 
take some time to recruit 
and train sufficient new 
staff, Mr Vaughan-Lee said. 
“We did always say that this 
was a transition year” he 
added. 

The bulk of Danka’s busi- 
ness is in the US, and the 
company has American 
Depositary Receipts traded 
there. The two profit warn- 
ings appear to have been 
made necessary partly by 
the forecasts of US analysts, 
which have frequently been 
much higher than those of 
the few UK analysts who fol- 
lowed tbe company. 



Talk Radio faces 
auction next week 


Fired Earth in £20m MBO 


Fired Earth became the 
subject of a recommended 
management buy-out yester- 
day, in a 345p a share offer 
valuing the home furnish- 
ings group at £2Q.4m. Coo- 
pers & Ly brand Corporate 
Finance made the offer on 
behalf of Resurgan. the 
acquisition vehicle, whose 
shareholders Include funds 
managed by PPM Ventures, 


John Lovering. Resurgan 
chairman, and Nicholas 
Kneale, the executive chair- 
man of Fired Earth. The 
offer price represents a mul- 
tiple of 21.3 times Fired earn- 
ings per share of l&2p and 
an 11 j 3 per cent premium to 
the 308%p closing price on 
April 30, the day before the 
announcement about an 
approach was made. 


By John Capper, Mafia Editor 

An auction for Talk Radio, 
the lossmaking national 
radio station, is likely to 
start next week, when a con- 
sortium led by Kelvin Mac- 
Kenzie, the former deputy 
chief executive of Mirror 
Group, makes a bid. 

Lehman Brothers, the 
investment bank conducting 
the sale of the 63 per cent 
stake held by CLT-Ufa, the 
Luxembourg-based broad- 
caster, is Hi might to want a 
bid that values the s tatio n at 
more than £37m. 

A management-led group 
is thought to have made a 
bid valuing it at about £2Qm. 
Stations have recently been 
valued at between four and 
six times turnover, matring 
Talk worth between £i6m 
and £24m on net revalues of 
about £4m. 

Lehman is thought to have 


called for bids by Tuesday, 
and may select a preferred 
bidder by the end of the 
week. Mr MacKenzie’s con- 
sortium has not yet bid, but 
is likely to submit a proposal 
before the deadline. 

There is still dispute over 
a pre-emptive right held by 
one member of Mr Mac- 
Kenzle's consortium, the 
venture capital group MVI, 
to match any bid for CLT-U- 
fa's stake. The management 
bid has been st r u c tur ed to 
avoid activating this. 

The management bid, 
which is backed among oth- 
ers by United News & Media, 
is for the CLT-UCa UK com- 
pany that holds both a stake 
in Talk, and a country music 
station. This would mean 
the Talk stake would remain 
in the same hands. MVI is 
likely to insist it remains a 
35 per cent minority share- 
holder In Talk. 
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Vaughan-Lee; problems 

Panmure Gordon. Danka's 
London broker, yesterday 
left its pre-tax profits fore- 
cast for the year to March 
1999 unchanged at £79m. 
Panmure Gordon has not 

Parambe 
rides into 
restaurants 

By JoBette Jowft 

Parambe, the art investor, is 
to move into Latin American 
themed restaurants through 
a reverse takeover by the 
Dutch-owned Gioma Group. 

The company is to pay 
£6.3m in new shares for 
Gioma UK, owner of the 
Gaucho Grill and Down 
Mexico Way restaurants in 
London, In a deal which will 
give the Dutch gro up two- 
thirds of Parambe. 

■ Parambe, which is selling 
Ashlar, its lossmaking art 
dealership, will change its 
name to Gioma Restaurants, 

The company will return 
capital to shareholders 
through a special dividend of 
at least 30p. 

Zeev Godik Gloma's 
founder and chief executive 
of Gioma Restaurants, said it 
planned to open 15-20 outlets 
in the UK and mainland 
European capitals over the 
next three years, riding a 
growing trend towards eat- 
ing out. 

■ Expansion will be Funded 
by £2.4m remaining after the 
Ashlar sale and the special 
dividend, and cash generated 
by the existing restaurants. 

The company might also 
raise funds from staarehold- 
ers in the longer term, said 
Mr Godik. 

Gioma recorded pre-tax 
Profits of £51,000 for 1997. 

. David Davenport is step- 
ping down as chair man Qf 

Parambe, but will remain on 
the board. 

Parambe shares have been 
suspended until July 22. 
Gioma Group operates 47 
concept restaurants in the 
Netherlands, Belgium, Swit- 
zerland and the UK 


changed its forecast since 
December’s profits warning. 

Danka's shares fell 58 ! .4p 
yesterday to 205p. putting 
the stock tra a forward pfe 
ratio of just &6, according to 
Panmure Gordon's forecast 
The shares hit a high of 787p 
last summer. 

In December they fell from 
5l0p to 2l7%p in one day 
after the company said it 
would not meet its sales tar- 
gets for the third quarter of 
the year. At that time. Mar- 
tin st Quinton, corporate 
vice president said tbe cant 
pany had underestimated 
the difficulty of integrating 
the Kodak acquisition and 
overestimated how quickly 
the financial benefits of inte- 
gration would be felt The 
deal is expected eventually 
to provide £60m of savings 
annually. 
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UBS hints at profits boost from merger 


BrW&am Halite Zufcfa 

Union Bank of Switze rland 
and Swiss Bank Corporation 
yesterday celebrated their 
merger into Europe’s biggest 
bank by hinting it could 
earn up to SFrlbn ($663mj 
more in 1998 than analysts 
predicted at the time of last 
December’s merger 
announcement. 

The two banks had already 
reported a better than expec- 
ted net profit of SFrLSbn in 
the first quarter and said 
yesterday the positive devel- 


opment had carried over into 
the second three months. 
l%e new bank begins operat- 
ing on Monday. 

When the merger was 
announced, the two banks 
said they expected earnings 
to fall about 10 per cent, 
from a pro-forma figure of 
SFrSbn, because of turbulent 
financial markets and the 
loss of clients related to the 
merger. Analysts interpreted 
that as a net profit of about 
SFr4.5bn. 

However, the group said 
yesterday that cost-cutting 


from the merger would have 
a positive impact on 1998 
earnings and that t hB shed- 
ding of 6.000 jobs outside 
Switzerland would be largely 
complete by the end of 199a 

Goldman £a«*h3 
UBS profits win be SFr&5bn 
for 1996. while Credit Suisse 
First Boston forecasts 
SFraibn. 

UBS’ registered shares 
rose 2 per cent to SFr546 yes- 
terday. helped by comments 
from Generali, the Italian 
insurer, that It was close to 
finalising the purchase of 


Banca della Svizzera Ital- 
ians. the sale of which is a 
condition of the UBS merger. 

The new UBS will have 
assets of more than 
SFrl,000bn and 55,000 staff. 

The group said a priority 
for its private banking divi- 
sion was to expand onshore 
private banking in Europe, ' 
the US and Asia-Pacific. 

UBS Brinson, the institu- 
tional asset management 
arm, will emphasise the 
expansion of its interna- 
tional business and pension 
fund management. However, 


PDFM, the UK fund manage- 
ment am, has been sepa- 
rated out as a stand-alone 
business in the new UBS 
Brinson. This is likely to add 
to speculation that PDFM 
will be sold. 

UBS has made some 
changes to Its divisional 
management, almost all in 
Warburg Dillon Bead. Andy 
Sicfliano's responsibility for 
forex and interest-rate prod- 
ucts has been split. He 
retains control of rate prod- 
ucts, but William Johnson 
and Simon Jagot share 


responsibility for forex. 

The investment bank has 
retained some of the 
regional management struc- 
ture of the old UBS. Richard 
Capone, who had headed 
UBS’s North American busi- 
ness, remains in New York 
as chief executive of the 
Americas; Roland Woje- 
wodzki has been named 
London-based chief execu- 
tive for Europe. Middle East 
and Africa: and Luqman 
Arnold is the Singapore- 
based regional head. Asia- 
Pacific. 


* t 


•’Iberia 
stake for 
BA and 
American 


By Ton Bum 
in Madrid 

Iberia, the Spanish carrier, is 
close to an agreement that 
will place 10 per cent of its 
equity with British Airways 
and American Airlines. 

Xabier de Irala, Iberia 
chairman, said yesterday 
that the airline would be 
fully privatised in the first 
quarter of next year and that 
negotiations were close to 
completion on the price of 
the equity sale. 

The two airlines would 
each take a 5 per cent stake, 
he added. 

Domestic Institutions will 
acquire 30 per cent of Iberia 
before the end of the year 
and there will be a subse- 
quent market offering of 50 
per cent of the equity. 
Iberia's employees already 
own 10 per cent of the air- 
line. 

The privatisation 
announcement followed pub- 
lication of strong 199? 
results, which showed pre- 
tax group profit up 66 per 
Vent, from Pta2.9bn to 
'Pta20.7bn ($136m>. 

Mr de Irala said the 
advance reflected the impact 
of a three-year rationalisa- 



Preparing for take-off: negotiations on price of Iberia privatisation are dose to completion 


lion plan, introduced in 1997. 
that included cost controls, a 
marketing drive, a “wet- 
lease” policy to hire crews 
and aircraft from other carri- 
ers. and the absorption by 
Iberia's management of 
Aviaco, the group's domestic 
airline. 

The turaround will allow 
Iberia to relaunch an expan- 


sion in Latin America. Mr de 
Irala said the carrier bad set 
up working groups in Cuba, 
where it was seeking han- 
dling and maintenance 
agreements, and that it was 
exploring other opportuni- 
ties in the region. 

A previous acquisition 
drive in Latin America, 
which involved the purchase 


of controlling stakes in Aer o- 
lineas Argentina.*;. Chile's 
Ladeco and Venezuela Viasa. 
brought Iberia to the verge 
of bankruptcy in 1995. 

“We have learnt our les- 
sons, and this time we win 
not be s eeking ownership or 
management control in 
Latin America,'* Mr de Irala 
said. 
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Call-Net to 
buy Fonorola 
for C$1.8bn 


By Edward Aides in Toronto 

Call-Net Enterprises, the 
Canadian long-distance car- 
rier , yesterday reached 
agreement to acquire Fono- 
rola. another long-distance 
operator, for Cgl.8bn 
(US$i.2bn) in cash and 
shares. 

The agreement aids a bit- 
ter two-month hostile take- 
over battle in which Fono- 
rola nsed a poison pill 
provision to block Call-Net's 
bid and buy time to round 
up “white knight” bidders. 

But Fonorola said yester- 
day it bad decided that the 
Call-Net offer was superior 
to any available alternative. 

The agreement, which was 
subject to a minimum tWO- 
thirds of outstanding shares 
being tendered by midnight 
last night, will give Fonorola 
shareholders C$87 in cash or 
3.68 non-voting Call-Net 
shares for each Fonorola 
share. The maximum cash 
payments will be 70 per cent 
of the total, while the share 
portion fr capped at 40 per 
cent Fonorola will also pay 
a total dividend of about 
C$i3m, or 50 cents a share. 

The deal will be financed 


by C$500m from Call-Net’s 
cash reserves, C$200m in 
Fonorola’s cash reserves and 
a high-yield debt issue later 
this year. Call-Net will alan 
assume C$1 75m of Fonoro- 
la’s outstanding debt 

Call-Net had originally bid 
C$l.6bn. but increased the 
offer last week. 

The combined company 
will have 16 per cent of the 
Canadian long-distance and 
data services market Com- 
bined 1997 revenues would 
have been C$1.3bxL It has 
23.000km of fibre network in 
place or under construction, 
with access to 1.35m custom- 
ers in Canada and connec- 
tions to the US and Europe. 

Call-Net estimates the deal 
will provide synergies of 
more than C$600m over the 
first five years. 

The company also plans to 
invest between C$500m and 
CS7O0m to begin competing 
in the local services market 
by early 1999. 

Fonorola has agreed to a 
C$54m break-up Tee if share- 
holders accept another offer. 

Fonorola shares were up 
C$125 to C$87.25 yesterday 
afternoon. Call-Net shares 
rose C$345 to C$28.50 


NEWS DIGEST 


FERRIES 

Chief executive steps 
down at Stena Line 

Stena Line, the world's largest ferry operator, yesterday 
announced the departure of Bo Lerenius as chief executive 
following a prolonged restructuring and the refinancing this 
year of the group's SKr5.6bn ($826m) debt The Swedish 
company said Mr Lerenius. who held foe job for six and a half 
years, would be succeeded by Bo Severed, former president 
of Scancflhies. the small Scandinavian ferry operator owned 
by SJ, Sweden's stale-controlled railway. 

Mr Severed, a former Stena executive, said Siena's finan- 
cial performance was unsatisfactory and vowed to conduct a 
thorough review when he takes over in August Stena empha- 
sised that Mr Loren rus's resignation was amicable and did not 
reflect any differences over strategy. 

Last year, Stena returned to the black with a pre-tax profit 
of SKr151m, compered with losses of SKr444m in 1996. 

Dan Sten Olsson, chairman of Stena, said Mr Lerenius had 
accepted an invitation to become a director of Stena AB, the 
holding which owns 53 per cent of Stena Line, with responsi- 
bility for overseeing new investments and acquisitions. He will 
also become part-time vice-chairman of Stena Line. 

Stena’s Line’s most commonly traded B-sharos rose SKrl 
to SKr25. Tkn Burt, Stockholm 


MANNESMANN ARC0R 

Consortium lifts stake to 74.9% 

A consortium led by the Mannesmann industrial conglomerate 
is to pay DM1 .2bn (5668m) to increase its stake in Mannes- 
mann Arcor. one of Germany's biggest fixed-fine telephone 
companies, from 49.8 per cent to 74.9 per cent The transac- 
tion had been expected in 1999 but yesterday's announce- 
ment followed an agreement between Mannesmann and Deut- 
sche Bahn, the German railway operator, which currently 
owns 50.2 per cent 

The deal could lead to a rearrangement of shareholdings 
within the consortium, in which Mannesmann holds a 55.5 per 
cent share. Other stakes are heid by AlrTouch and AT&T of 
the US. foe Untsouroe alliance and Deutsche Bank. 

Ralph Atkins, Bonn 


SOUTH KOREA 

Kia, Hanbo to be sold this year 

Kia, the carmaker, and the steel company Hanbo would be 
sold through international bids this year, creditor banks of the 
bankrupt South Korean groups said yesterday. 

A new owner for Kia, the country's third largest carmaker, 
would be decided by the end of August through an interna- 
tional auction, according to foe state-run Korea Development 
Bank. Ford Motor, of the US, and Hyundai Motor, Korea’s 
biggest car concern, have expressed interest in taking over 
Kia. Ford already holds a 16.9 per cent stake in Kia. which 
has supplied vehicles to foe US carmaker. 

Meanwhile, Korea First Bank said Bankers Trust had been 
selected to manage the sale of Hanbo Steel. The bidding 
schedule had yet to be determined, although candidates for a 
final bid were expected to be announced in August 
John Burton, Seoul 


7 WlEKEIW BU 

BUSINESS SERVICES i BUSINESS SOFTWARE 


AMERICAN 
BUSINESS VISAS 

US specialist for entrepreneurs 
and executives 

Tel/Fax; +44 (0) 1992 578609 




LEGAL NOTICES 


I MVKRSAl.MBRM 

vniMN toolkits 

i.\: st n or \i:i;sio\ s 


egnMaletOFtmAkMSwpr 

T *0 Aftxttno* Vbtotftty tom Structum" 

*Parttoio SensltMty AnuyteT 
■ttutt AiM Manto Carlo Analysts* 

MBRM piovlde the most widely used 

analytical tooMb. financial cakatiators, 

advanced danvathn poittaSo analysed. 

-vH source coda, consultancy anti nak ( 

;A>i management Banng. FuBy atiagnaed vtti 

Excel Access, Visual Base. C and C++. 

Can be %+ed mod real-time Inetb. 

UasKtoun Barakat ffiak Management 

(Financial Systems Srims (FSSi lafl 

[^Eateished 1S88 • iSJXX) users (fobaUy 

Htem to rfl Cotwt, Th r o y u xrttin S&gat 

London EC 2 N 2 AT 
|TH: +44 171 6283007 

FOX! +44 TTI 6282006 

Bari: t urg mbnacoai 



No 0UJ4J*ante8 

JN TOE JOCK CDMfT OF JUSTICE 
CHANCERY DIVISION 
COMPANIES COURT 

IN THE MATTER OF 
ALUANCXIIMCHEMFLC 
- ■4- 

IN THE MATTER OF THE 
COMPANIES ACT IMS 
NOTICE IS HEREBY GIVEN IN 
ACCORDANCE WITH SECTION 175 OF ■ 
THE COMPANIES ACT IM5 THAT; 

a Pttmon ue on ibe ISih Jtmc 1998 
pnamaai ej Her Mtjcoj j Cam of Jurfeer 
1 for the cw i fi iB u iien of the tedeaioB of ' 
Sham Pionum Accooa of the Company by 
the ao of Ct»£ U .97131 . 

AND NOTICE IS HEREBY GIVEN Oml 
the uh! Petition ii direc te d ro be beard ' 
before die Cumpauu Coun Regbrnr it fee 
RoyiJ Coons of Justice, Strand. London 
WC22LLoo WedWMtoy IMifcdy 1998. 
ANY Odlilor or Shareholder of the said . 
Company derfrag to expose die maldoe of 
an Ordet for die coafirnuitan of die urd . 
leO o ct kc of Star Pr u n aau Aceotea dwuld • 
appear as the EbKefheartng in [tuui or ly 
Cbmei for dm porpose. 

A oopv M' the aaid PeOma wdl be Jumidied 
so lay fenea requiring the aanc by be 
ualeiBtnaoaed mBdam oo paymaa of 
die iepdafcd chug: toe die nae. 

DATED be 35* day of Jtme IV* 
Sblrf*T«*5 May. 

35, Saablfhad Sobs, 

U>ta.ECV50B. 

. Tel: 0171 W0 1200 
RehMNM 


BUSINESSES 
FOR SALE 


Appear in the 
Financial Times ; = 
every Tu^day,: 

. Friday and ; 

For. further . : 
(nformatior^drtb 
advertise ■ 
in this section, 

• please contact •» 

• Melanie Miles on .* 
+44 0171 873 3349 


NaMW?5oriv08 

W THE HX38 COURT OF JUST7CS 
CHANCERY DTVIS1W 
COMPANIES COURT 

IN THE MATTER OF 
SCHRODER ASIAPACIFIC FUND P1X 
-eri- 

IN THE MATTER OF THE 
COMPANIES ACT l«S5 
NCmCEJS HEREBY GIVEN 
tha a Pem»o was an ibe 9di Jboc 1998 
pn* rued ro Her Msjroy’* Hrgft Court of 
Jestice for ibe eon ft nut lion of the 
canceUtnan erf tbe Stare Plenum Anna 
of the Company in (be aum of 
£110996^4(1. 

AND NOTICE IS HEREBY GIVEN tbai 
(he aid Petition ta directed to be beard 
befcae die Cca npa i m Coun RcEnoaa or the 
Roymi Cttant of fuarice. Strand. London 
WC ILLoo Wedocaday aft July 1998. 
ANY Creditor. Shareholder or 
WamriKdder of die aaad Company dcatrrn; 
(oop yu ac (be oakrns of an Order (or ibe 
cmTimatieu of I hr said cancrJiansn of 
Share Premium Aecoorn rtwuld appear u 
die tune of bearing m person or by Conmd 
for (bar parpoce. 

A copy r< d* add EUnoo will be tumbfacd 
n any person it^arhit die same by dro 
MdrnnenrjppedsoftororsCB firman of 
the Rpdanl dWBe for the uaae. 

DATED the 1W day of lime 1998 
Simpler and May. 
as, BadoghuD Sim. 

London. EC 3 Y NDB. 

Tel' UIT1 «N 12W 
REf. MNM 

Na002l3tnf IW6 

IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
COMPANIES COEIRT 
MRJUSTICE FERRE 

BA THE MATTER Of 
D ALGETY FUC 
■ and - 

in the Matter ofthe 
companies act ims 

NOTICE IS HEREBY GIVEN 

. that ibe ordet of High Coun of lualk-c. 
Chancery Divisimi dued lira June 1998 
iiMiTawmg (he Rftictien of capital rf dir 
atnwe named Company fraaa £3ta7.70nQjOOD 
nflittCM and dm Warn i ipwe j bjr 
the Coun ikoainc With reaped to the 
capital of the Company u altered ibe 
arwral pamtslan mquoed b> dre above 
mentioned Act »ete leg Isle red by the 
Regia aa of Cm panes on Z2nd Joe 199X. 
Shllttacr ntd May (MNMt 
35 Bauatfeall Sow*. 

' Lranfoo BC 2 V 5 BD 
. Sobdtom for die above untied Company 



INDEXIA 


Real-time & End-of-Day 
with the following feeds: 

“ Free ReaLtiine dam from N-TY, 
Sty Text & Ceetax 
"Real-time & delayed data from 
Ptcstel. Maiict-Eye, DBC Signal, 
Teofore. BIS. Retnere 
“ End-of-Day data fnxnCmFeed. 
ESI. RegisDau. CS1. SlockDaa 


www.indexia.com 


TSDBOA Retard Ltd 
121 High Street, toiihamatnt 
HP 4 2 DJ, UNITED KINGDOM 
TcL 4-44 (B)1«4Z 878015 
Fax. +44 (011442 R 76834 


BUSINESS PROCESS 
MODEUNG 

Model your processes and see 
your real costsl) 

Over 1500 usets woridwAde In 
all tndustnes. 

KAlSHEfl Modeler Pro: easy to 
use, low-price Process Costing/ 
Documentation tool for 
Windows 95/NT. 

Superb graphical interlace, fully 
supported by NEC. 
Checkout wwwkaisha4ac.com 
email: gtong@kalstia-tccxom 
Free demo available 
In UK can: 01605-720840 


ERGON Ltd 


COMMERCIAL CONSULTANTS 
it Sates and Distribution 
Projects 

* Representations and Proxy 
Services 

* Cofporata and Marketing 
Stuckes 

* Offshore Company Services 
Greece: 16 AmiXfon sl 

152 31 - Athens 
P.O. Box B2145. 

152 32 - Athens 
Tel: +30-1-6740986 
Fax: +30-1-6718286 


‘X 


C ON V Eli r I HI F. B ON DS 


IMvaisal Convertibles Add-In 

SBdfng anew Industry sftndanf 
tor accuracy, speed AM> price 
Analysee pordeios at CoramiKde Bonrfel 
pnckidkig raseattes end cicss-ajnencyl 
with 9nxSaM cate put 8. comettBan and 
.ente spraeite knpRMd nsk morfattg vtt 
VJbK B Eteri BpreedsnaeB, leridane teette 1 
end kvhouse (teaOases. Uses a midb-| 
tacex trtnomi noaftHr^e tmea tae. rib 

meanrevttstn. 

Ibndouh Banket Mak llam^nent 
(FinancW Sysesne Software (FSS) LKfl 
EstatAshad 1988- 15jD00 useis tfotriy 
W ta miord Court, Tlsopm n ton SUaet 
London EC2NJW 
TbU - 43171 - 6*2007 

Fax: « 44 in- 6 B 8 aD 0 a 

E-meft tsaOmbmoorn 



■I nmne buesibbs on 


INFOTRADK 


tteuge yim Pontolio taut Wonada and hate 
ness to 
■ Rri (sue Rices 

• 4 yen hdDncai Dae 

• Crentm&RTtmq 

• ComnnyfieuE 

» On-Line Shaw Derimp 

• E-mail nl temaAecess and mote 

Caf dm oa 0800 226880 
For jobtFREE CO aad softme 


PRIVATE INVESTORS 


carl bo 


bfonadr Ltd «i itfulatcd by dir 
Senmues jxl Fidun» Aiahont)- 


To advertise in 

BUSINESS SOFTWARE 

please contact: Paul Meakins 
Tel: +44 171 873 3218 
Fax: +44 171 873 3765 




i 


*? r- • 












PRINTERS 
FAX MACHINES 


COMPANIES 


FT 


MARKETS 


maitofactp 

WOUJH 


Weekend June 27/June 28 1998 


UK GROUP TO ACQUIRE NUCLEAR BUSINESS FROM CBS 


BNFL agrees $1.2bn 
Westinghouse deal 


By Virginia Harsh and Rabat 
Poston (a London and Gawd 
Baker In Washington 


British Nuclear Fuels and Its 
US partner Morrison Kmidsen 
yesterday agreed to bay the 
Westinghouse nuclear busi- 
ness in a deal worth about 
$1.2 bn, after overcoming UK 
concerns over the participa- 
tion try state-owned BNFL 

It is understood that Gordon 
Brown, the UK chancellor of 
the exchequer, approved the 
purchase late on Thursday, 
despite initial worries ova: the 
risks involved for BNFL. 

The deal, which Is expected 
to close by the end of the year, 
would propel BNFL Into a 
leading global position in 
nuclear fuel, clean-up and 
reprocessing, and bring it the 
capacity to design and build 
nuclear reactors. 

However, John Taylor, chief 
executive, disclosed the move 
meant BNFL had to suspend 
plans to merge its fuel fabrica- 
tion and uranium trading 
operations with the nuclear 


business of Siemens, the Ger- 
man, engineering group. 

The [Siemens] talks were 
suspended amicably a couple 
of months ago.* he said. 
“Westinghouse was a much 
bigger deal for us and it will be 
a major challenge far us, poll- 
ing it aQ together." 

He added Siemens v»nd also 
been preoccupied in closing 
the purchase of Westing- 

house's conventional power 
generation business, a *L52bn 
«te«i agreed last autumn. 

BNFL and the Idaho-based 
Morrison Knudsen engineering 
grou p, are paying CBS - the 
former Westinghouse Electric 
- paam in wish and flamming- 

nearly $lbn of mainly non-nu- 
clear liabilities. Morrison will 
hold a 60 per cent stake in the 
consortium and pay $i70m of 

the rash. BNFL will be assum- 
ing about $900m of the liabili- 
ties. Mr Taylor said nuclear 
llabflittoB were only about 10 
per cent of the total and had 
been capped by CBS - which la 
selling its non-media Interests. 

To help the sale win political 


approval in the US, Morrison 
will be responsible for 
Westingho use's am tracts with 
the US defence department 
and the Navy. Westinghouse, 
whose technology is behind a 
third of the world’s nuclear 
reactors, ban a division that 
services nuclear weapons. 

Mr Taylor denied claims by 
environmental groups that the 

deal meant more nuclear 
waste would be brought for 
storage In the UK. 

The Westinghouse business, 
which employs over 21,000, 
made operating profits of 
S106m last year on turnover of 
fl.lbn. About three quarters of 
sales come from the US. 

The US administration bad 
expressed opposition to earlier 
plans to sell the assets to Sie- 
mens, but is understood not to 
have opposed BNFL's involve- 
ment. However, influential 
members of Congress In the 
past have challenged transfer 
of sensitive military-industrial 
activities to foreign, companies. 

BNFL was advised by NM 
Rothschild. 


BHP in the 
red after 
$1.68bn 
write-down 
of assets 



THE LEX COLUMN 


Rand ructions 


By Russel Baker la Sydney 


LTCB and Sumitomo 
merger talks boost yen 


By Gfflian TWt ta Tokyo 


The Lang Term Credit Rank 
yesterday announced it hoped 
to merge with Sumitomo Trust 
Bank, another leading Japa- 
nese bank. 

The merger is likely to 
Involve a large injection of 
public funds to remove LTCB's 
bad loans and wm, In effect, 
leave Sumitomo Trust taking 
management control. 

The deal could became a test 
of the policy framework the 
Japanese government is devel- 
oping to clean up its "Ring 
financial sector. 

It provides the first concrete 
response by the Japanese 
authorities to last week’s 
appeal by western and Aslan 
leaders for the country to 
resolve its banking sector 
problems. 

The deal yesterday helped 
strengthen the yen from the 
day’s low of around Y143 to 
the dollar in Aslan markets to 
Y142.7 in London late trading. 


However, LTCB and Sumitomo 
Trust warned teat the merger 
dlacnaalons could continue far 
several months. The govern- 
ment also said it was undear 
what scale of public funds 
might be used. 

The move would be the first 
such merger between large 
Japanese banks since the 
country announced Its Big 
Bang ffrmnrtai deregulation 18 
mrnittm ago. 

The two groups do not have 
traditional ties. Sumitomo 
Trust Is the second largest 
trust bank, while LTCB Is the 
second largest long-term credit 

bank. 

Wank and g overnm ent offi- 
cials have been urgently seek- 
ing a solution to LTCB's prob- 
lems in recent days following a 
plunge in Its share price. 

LTCB’s Japanese allies have 
refused requests to absorb the 
bank. Swiss Bank Corporation, 
which has three joint ventures 
and a X per emit cross share- 
holding, also refused to take 


over the group. SBC said the 
day-to-day operations of the 
joint ventures would "remain 
unaffected". But it refused to 
comment on the future of the 
alliance. 

Analysts said the deal could 
provide a model for Japan to 
use public hinds to clean up 
hanks' had assets. Yoshlnobu 
Yamada, banking analyst at 
Merrill Lynch, said: ’This is a 
very significant deal for 
Japan’s flwmeia! sector. It is 
the first thnfl that the public 
sector will assume bad debt 
from an existing institution." 

The merger Is likely to 
involve an Injection of public 
money to ex pand the h ank ’s 
capital base. Government bod- 
ies may also buy a large part 
of LTCB'S bad debt, possibly 
through a future "bridge 
bank". The ruling Liberal 
Democratic party plans to hold 
talks tomorrow to discuss the 
creation of a bridge h ank. 


BHP, Australia's largest 
resources group, fell Into loss 
fin: the second time in its 113- 
year history as writedowns 
totalling A$2.77bn ($L68bn) 
dragged the full-year net figure 
A$1.47bn Into the red. 

The size of yesterday's write- 
downs. which were at the top 
end of expectations, were wel- 
comed by analysts who have 
been calling for BHP to value 
Its underperforming assets 
more realistically. 

John Cohian, resources ana- 
lyst at Shaw Stockbroking, 
odd the write-downs reflected 
"some horrendous derisions of 
the past" and were necessary. 

BHP Shares dosed 19 emits 
higher at A$13.70, still well 
below last year’s A$20 level 

Net earnings before the 
write-offe fall 6.1 per cent to 
AJLStJEL 

The largest write-downs 
wears In the struggling copper 
business, which had seen a 
A|S50m write-dow n the previ- 
ous financial year. BHP said it 
had slashed the value of Its 
copper assets In North Amer- 
ica and Peru by A$i-6bn. 

The company said it was 
now “focused tightly" on low- 
ering Its cost base, restructur- 
ing Its portfolio around high- 
quality assets, and reducing 
debt Proceeds from asset sales 
during the year - including its 
Foster’s brewing Interests - 
totalled AfSbn, and BHP sig- 
nalled it could offload another 
A$2bn to A$3bn in assets. 

The msssive writedowns are 
seen as an attempt by the 
board to dear Its decks before 
the appointment erf a new chief 
executive to replace John Pres- 
cott who resigned this year. 

BHP, which recently has 
been the subject of takeover 
speculation, said it hoped to 
find his replacement before the 
flnmmi general meeting in Sep- 
tember. 

Jerry Ellis, the chairman, 
has denied speculation that ha 
was about to resign, but be is 
likely to be under pressure to 
step down when the new chief 
executive is found. Mr Kills , 
farmer head of BHFs minerals I 
division, orchestrated the . 
Ill-feted A$3.2bn acquisition of 
Magma Copper in the us. 


The mnggmg of the rand is a dsssin 
act of bullying: the victim's main sin 
is its weakness, to South Africa’s 
r-aqp $shn of rash foreign exchange 
reserves is measly .firepower when 
the world's speculators have small ed 
blood. With tmemptoyment running 
at 30-40 per cent, sustained high 
interest rates are not a realistic 
defence either. It is this dilemma 
that is being so ruthlessly exploited. 

The policy backdrop, of course. Is 
by no means Ideal The South Afri- 
can government has tried hard, but 
Is at best a lukewarm friend of bust 
ness. Some of its policies leave a lot 
to be desired, especially in the 
labour arena. None of this, of couraa, 
is new. Moreover, South Africa lacks 
the glaring weaknesses that have 
characterised the Asian crisis. The 
banking system is sound, the coun- 
try is not overhorrowed, and busi- 
ness and markets are generally 

rtf* an , got w nny teh. 

Whatever the causes, the upshot Is 
bad news for South Africa. The gov- 
ernment was anyway under huge 
pressure from its labour allies for 
pursuing economic orthodoxy at the 
expense trf thafr constituents. Ttevor 
Manuel the finance mini s ter, wUl 
now have an ever harder job holding 
tim hue. 

The odds are that the govern- 
ment’s policy resolve will weaken, 
not stiffen. Worse, pressure for a 
populist successor to Chris Stals at 
the Reserve Bank will increase. To 
policy risk must be added the spec- 
tre of a slowing economy, imparted 
inflation and e o n ti nning currency 
jitters. It is hardly an appealing 
cocktail far investors. 
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Instead better banks will become 
worse by taking over bad banks. 
S truc t u ral ov e rc ap acity wOl remain, 
preventin g an improved profit envi- 
ronment developing. 

Even if the merged bank is purged 
of all bad loans, what sort of future 
wOl it have? The credit banks have 
lost their raison d'etre, and Big Bang 
also represents a serious threat to 
tTu» trust hfltika, whose traditional 
funding base Is already declining. 
The idea that a robust investment 
hank wm emerge from this union of 
weaklings stretches credulity. If fur- 
ther detail confirms early impres- 
sions, the best thing investors can 
do is punish Sumitomo Trust’s share 
price. That will cause this deal to 
unravel in the- process reminding 
authorities that only radical reform 
can avert systemic damage. 


The trouble Is that such necessary 

reforms bit shut-term profits,’ Star 
companies that are part of Mg 
groups there is some protection. 
Those with an independent quota 
become vulnerable. This should not 
worry investors. Indeed, when Self- 
ridges demerges from Sears next 
month bid speculation should help 
offset gloom over the London store's 

current trading. 


Profit downgrades 


Luxury shopping 


LTCB/Sumitomo Trust 


Larry Summers will not be 
pleased. Last week the US Treasury 
secretary was badgering his Tokyo 
hosts about the urgency of hawking 
reform. Alas, the LTGB/Suznltamo 
Trust merger proposal may be a 
quid response, but It is an inauspi- 
cious one. Details are vague, but the 
outline information awinrita unhap- 
pily of the discredited "convoy" 
approach. 

Why is Sumitomo Trust coming to 
file rescue of LTCB? Either it has 
been farced by the government, or it 
thinks LTCB Is a good business. The 
latter is hardly encouraging, given, 
that Sumitomo has admitted it does 
not know LTCB’s asset quality. The 
farmer la hardly a happy prospect 
either: it suggests the government is 
hulking at taking strong meriirfnft 
and allowing had banks to fold. 


Normally It would be the prices 
that make your eyes water at 
upmarket shops. But the squeeze on 
tourist spending Is having just tha t 
effect cm their managements. At 
Burberrys, part of Great Universal 
Stores, belt-tightening by Asian con- 
sumers has exposed . inadequacies, 
such, as out-of-date products and 
under-investment, its profits fell by 
60 per cent last year. Elsewhere, 
Dickson Concepts, the Hong Kong- 
based group, monte provisions 12 
times greater than its net profits. 
And a feQtog share price, caused by 
the tough market, has laid open the 
Italian fflghlnft tvm’ipflny Gucd to 
unwelcome stake- building by Freda. 

What can companies do to weather 
such difficulties? On the face of it 
cost-cutting mergers look like one 
answer. But the cachet of rival 
brands would obviously be damaged 
by any pooling of design, manufac- 
ture or even retail space. Gucci is 
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Weather 


Europe today 

Northan Scandinavia wig have 
showers and Denmark and south- 
ern Norway wfli have rah. The rest 
of Scandinavia wfll be fine with 
sunny spate. A frontal system 
extending from the southern Baltic 
through to the Alps wll bring a kot 
of doud with rain tending to thun- 
dery showers in the south. North- 
west Fluasla will be dull and wet 
North-west Europe wffl be unset- 
tled with rah or heavy showers. 
Most of southern Europe wfll be 
sunny and hot 

Rve-day forecast 
Western and central Europe wfll 
become settled early next weak 
but much cooler weather wftti 
heavy showers wfll arrive wound 
midweek. Southern Scandlnavta 
through to north wester n Russia 
wfll remain changeable with 

showers and longer spefla of rala 
The Mediterranean wfll stay hot 
and sunny. 
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xXBreguet watch has a unique responsj- 
bflity, It comes lo you carrying the name of 
Abraham-Louis Bregoet, the greatest 
watchmaker ever known. You will recogni- 
se It by the legendary “Breguet" hands, the 

shimmering gufflodifi dial, and die finely 

fluted case hand (hat glw your Breguet Its 

strong character Most important, it will 
house a hand-finished movement, « faimt- 
tabte and inventive today as two hundred 
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Analysts whose forecasts are 
adrift of reality present a headache 
for everyone. They look less than . 
clever with clients, while the com- 
pany has the ticklish task of nudg> 
log them towards a more realistic 
number without giving out price- 
sensitive information not avallaMa 
to all 4l 

Sometimes analysts' estimates 
prove to be too optimistic because 
there has been a change in a compa- 
ny's flrumvtei position that the mar- 
ket had not expected. There Is a 
quick and easy way to deal with 
this, as laid down in the Stock 
Exchange rules. If the directors 
know that a change In their compa- 
ny’s flrumrifll position, if made pub- 
lic, would lead to a substantial move 
In the share price, they should 
announce It Less dramatic changes 
might still merit a conference call to 
analysts in the interests of good rela- 
tions with the City. 

But what of downgrades that 
occur when some analysts have 
their attention drawn to things that 
may already be In the public 
domain, but the significance afV. 
whlch they had felled to spot? ThisP 
may well be behind the recent down- 
grades at Imperial Chemical Indus- 
tries. Here companies should be 
careful. Analysts are supposed to . 
add value. If same have been less 
assiduous In their ho mew or k than 
others, they should not be spoon-fed. 

However, If most analysts’ fore- 
casts are significantly adrift, then 
there is something wrong with the 
way the company is eornmnnteating 
with fixe market. How they resolve 
thin is their business, but they must 
obey the golden rule of treating.aH 
analysts equally. 
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Where 

naffness 

rules 



Signs of distress 

'Sfcy people are not happy on their own. 
They want to interact with others, but 
fear that they will fail * 



Postmodern hero 

'The world knows Sokol as the man who 
pulled off a beautiful hoax ridiculing a 
whole generation of philosophers’ 



Picnic capers 

4 Few things are better than the limbs 
tom from a freshly roasted bird, and 
greedily stuffed sandwiches’ 
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OK? 


Hooliganism at the World Cup is just 
another manifestation of England's ineffable 
banality, argues Michael Thompson-Noel 


'* 
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o one should be 
surprised that 
England's soc- 
cer thugs have 
besmirched the 
World Cup in France, for 
they are the embodiment - 
the flying cohorts - of a 
peculiar phenomenon, 
English naffness, which 
cloaks the land of Shake- 
speare like a dirty brown 
fog. 

Where it came from, no 
one is sure, but the word 
“naff" is one of the 20th cen- 
tury's finest additions to the 
English language. Techni- 
cally, it is still a slang word. 
But naffs usefulness as an 
adjective is so great that it 
^will soon be regarded as a 
•proper word. Put it like this: 
if you don't use five word 
naff, you don’t really speak 
English. 

The 8th edition of .4 Dictio- 
nary of Slang and Unconven- 
tional English says naff 
means vulgar, common, 
despicable - hence, gener- 
ally, co n t em p t ible. Prior to 
the 1970s. naffs use in camp 
and gay circles meant 
unlovely. But then naff left 
the doset and. by the early 
1980s, had come to imply the 
same condemnation as the 
Non-U (as In 11 and Non-U) 
of 30 years earlier. 

Naff has many uses, many 
of them class-based. It is a 
U prime distancing word 
• which can mean worthless, 
rubbishy, socially awkward, 
useless, bad. inferior, 
shoddy, tacky, crummy, taw- 
dry. cheap, flashy, unrefined, 
tasteless, gross, crass, 
coarse, philistine and yob- 
bish. 

A remarkably excellent 
way to use naff would be to 
stick it in front of Britannia, 
producing Naff Britannia, 
the opposite of that exceed- 
ingly stupid label, now dead 
os the dodo. Cool Britannia, 
which sought in its short life 
to project Britain, especially 
London, as the pre-millen- 
nial equivalent of renais- 
sance Florence: a power- 
house or creativity, 
especially of film-making, 
hock-making and fiautc cui- 
sine . 

The factors that have cre- 
ated the yobbisb culture of 
Naff Britannia may prove 
impossible to stifle or rem- 
edy for as for ahead as any- 
one can see, even if they 
could bo identified with con- 
fidence. Does Britain's impe- 
rialist history have anything 
to do with it? Its island sen- 
sibility? Its long record of 




mismanagement and misgov- 
erament? (To be fair. Win- 
ston Churchill - or someone 
- said the British were prac- 
tically ungovernable, except 
in times of war.) 

Is Britain's class system, 
with its supreme mutability, 
part of the equation? The 
ricb/poar gap? The banality 
of most British urban archi- 
tecture and town planning? 
Post- industrial alienation? 
The media? Burning inferior- 
ity when confronted by the 
cultures, generally superior, 
of the other countries in 
western Europe? 

Yesterday I conducted a 
data-trawi, looking for Naff 
Britannia, but discovered no 
previous use of the phrase. 
This was surprising, given 
that it is a pairing of the 
utmost utility. 

It says most of what there 
is to say about Britain and 


The English 
media, 
though 
careful to 
avoid the trap 
of overt 
xenophobia, 
have loved it 


the British (more specifi- 
cally. England and the 
English) at the end of the 
20th century, and would 
hove been of use to all those 
hand-wringers who have 
struggled to express the 
depth of their revulsion at 
the way drunken, window- 
smashing, bottle-hurling, 
head-cracking, worthless, 
■ crass, yobbish English hooli- 
gans have marred the soccer 
World Cup in France, which 
started on June 10, hi a 
spirit of international friend- 
liness, and has featured 
teams from 32 countries, 
most of them accompanied 
by large contingents of fun- 
loving, civilised supporters. 

But not the English. 
English hooligans have run 
riot Some have been impris- 
oned, deported, or beaten up 
by locals. It is claimed that 
the hooligans are only a 
small minority - perhaps l 
per cent - of the thousands 
of English who have trav- 
elled to France to support 
their team But the numbers 
are not important - there 
has been fury at the way 


English yobbos have sullied 
the most important festival 
of the planet’s most popular 
sport 

The English have not been 
the only troublemakers. 
Vicious German thugs 
caused extreme anguish in 
Lens last weekend. But it is 
the English who have caused 
the greatest mayhem, and 
provoked, in their homeland, 
the traditional response: 
expressions of shame, or 
even of surprise that the 
deep-rooted problem of 
English soccer hooliganism 
is still as dangerous as ever. 

Surreptitiously, the 
English media have loved it 
- "English Soccer Thugs 
Trash Marseilles" is a relish- 
able storyline, especially in 
an era of gleeful media 
dumbing- down - though 
care has been taken to avoid 
the trap of overt xenophobia. 

However, England in- 
vented soccer, and the sport 
remains a fundamental fea- 
ture of English culture. As a 
result, English newspapers 
and TV stations marked the 
buDd-op to the World Cup 
with ceaseless and aggres- 
sive hype, salted with broad- 
sides (not unjustified) at the 
French organisers. 

Once English thugs in 
Marseilles started fighting 
with local citoyens. the 
English media became teary 
and remorseful. Paul Hay- 
ward, chief sports writer for 
The Daily Telegraph, said 
that if the violence contin- 
ued. England’s team should 
withdraw. 

The naive notion of an 
English withdrawal was pop- 
ular throughout the Tfogttsh 

media, especially among nar- 
coleptic leader-writers of the 
posh and prissy press 
unaware that advice to the 
England team to come home 
was no more useful than 
instructing polar bears wor- 
ried by global warming to 
move to Libreville. 

Alan Clark, the spark.- 
lingly on-naff, rightwing 
Conservative MP for Ken- 
sington and Chelsea, did for 
better, asserting that the 
World Cup finals were akin 
to a medieval tournament 
(the implication being that 
chimpanzee-Uke obstreper- 
ousness was inevitable at 
such an important primate 
sporting get-together), and 
maintaining, more contro- 
versially. that because they 
were often provoked. 
England’s supporters, 
famous for their martial 
spirit, “really haven’t got a 
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chance ... Everybody from 
the Archbishop of Canter- 
bury kind of relates them to 
the Serbian military police." 

Anger. Frustration. 
Hatred. Racism. Jingoism. 
Xenophobia. Rampaging vio- 
lence. Whe re do they come 
from? They come bom the 
heartlands of Naff Britannia. 
Forget the hooligans far a 
moment, look at the English 
team. It is the naffest collec- 
tion of players in the World 
Cup, led by the naffest of 
managers. Glen Hoddle: a 
geek with a clipboard and an 
endless supply of cliches 
and scribbled tactical dia- 
grams. 

Bill Buford, an American 
literary gent who has stud- 
ied English soccer violence 
and written a book about H, 
Among the Thugs , believes 
there is a coherent tradition 
of machismo in Britain 
which is more extreme than 
that in Latin and Mediterra- 
nean countries- In Buford's 
view, the English lad is 
proud, loutish, territorial, 
easy to provoke and exces- 
sively nationalistic. Desper- 
ately wanting an England to 
defend and love, he does not 
want Europe, and finds the 
concept of the European 
Union incomprehensible. 

Arguably, Britain’s edgy 
relations with its EU part- 
ners, its reluctance, for 
example, to Join the experi- 
ment of European monetary 
union from, the start, but 
wait and see how things go, 
shows how political awk- 
wardness and grudgingness 

- nafihess. stemming from a 
sense of inferiority and envy, 
allied to bloody-mindedness 

- have Infected Britain’s 
international relations. 

To study British naffhess, 
all you have to do is fiy into 
London and then do a bit of 
travelling, on any of 
Britain’s naff transport 
systems. 

In London and elsewhere, 
you will see spots of good 


architecture; for example, 
but the unloveliness of most 
English towns and cities is 
startling and depressing. It 
has been argued that a good 
way to spend the proceeds of 
the UK National Lottery 
would be to fund the demoli- 
tion of all the ugly buildings 
from Land's End to John 
o’Groats, starting, presum- 
ably, with Land's End and 
John o’Groats. Just blow 
the place up. But to 
generate that many trillions 
would take the lottery until 
the 25th century. 

Food? Those who invented 
the label Cool Britannia 


England has 
the naffest 
collection of 
players in the 
World Cup, 
led by the 
naffest of 
managers 


reckoned that the marked 
improvement in London res- 
taurants was an event of 
global significance. I was in 
one of London's newest, 
most blissful restaurants 
just the other day. What a 
swell crowd. Exceptionally 
decent cooking. Such a 
pretty room. The celebrity 
chef was on hand, strutting 
like a cockerel. Everything 
was cooL Bat to venture out- 
side the M25, the motorway 
that encircles London, is to 
plunge into a culinary black 
hole. 

Clothes? Some of London's 
most ebullient frock-makers 
have achieved influential 
positions in French haute 
couture. But In the depths of 
Naff Britannia, shoddy style 
supersedes shoddy style as 
surely as the planets wheel 


Speech? From the top to 
the bottom of the English 
class structure what you 
hear is a medley of aggres- 
sively Incomprehensible 
accents and speech fashions. 
Many English people who 
can speak well go to some 
lengths to disguise the fact 
The rest never spoke prop- 
erly to start with, and are 
proud of the fact 

As with all other aspects 
of naffness, thg process at 
work is one of wilful, volun- 
tary proletarianisation, wil- 
ful. voluntary vulgarisation. 
The media egg things on, 
though God knows why. The 
English display a fear of 
excellence, fear of praising 
excellence, and fear of origi- 
nality. They are distrustful 
of seeming to want to push 
themselves upwards, to- 
wards any sort of Qtte. They 
are afraid, to use an Austral- 
ianism. of seeming to appear 
“up themselves”. 

The best place to see naff- 
ness delineated is in contem- 
porary novel-writing: There 
is no shortage of good young 
British novelists, doing their 
novelist thing, in sorrow and 
in anger. 

You could start with John 
King, who has written a 
loose trilogy about English 
soccer, violence and sex, the 
final volume of which is 
England Away - soccer, vio- 
lence and sex abroad - 
which fintshaa with a blitz- 
krieg through the streets of 
Berlin. 

At one point the narrator 
and his mates are bemoan- 
ing the Channel tunnel. "If 
those IRA c — don't blow the 
tunnel up, then we «hpnM 
do it," says an English 
hooligan. "We should get a 
squad together ... buy some 
Semtex . . . You think of the 
money they wasted building 
it, and for what? So they can 
drive the ferry companies 
out of business and make us 
part of Europe. That's what 
they're trying to do. F — 


slags." The narrator agrees. 
The tunnel, he declares, is 
“unnatural". 

Curiously, the man who 
might lead Britain away 
from naffness is the man at 
the top of the pile, the youth- 
ful, slightly hip and cool, 
guitar- and soccer-playing 
Tony Blair, whose Labour 
party won power 14 months 
ago with a series of pres- 
criptions for Britain's woes 
that are. in their essence. 


panoramically anti-naff 

In London satirical circles, 
it is now OK to portray Blair 
as pretty naff himself. IDs 
hair is a problem. His 
clothes aren’t quite right 
His slang can be irritating. 
Parts of the neo-liberal press 
think he Is “right wing”. But 
Blair may be in power until 
the second decade of the 2lst 
century. 

The fate of Naff Britannia 
is in his 
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The third way 
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PERSPECTIVES 


T im Roupell was 
fed up with life as 
a commodity bro- 
ker. He decided 
his Future lay in 
sandwiches and took over a 
basement kitchen under a 
friend's delicatessen in Chel- 
sea, south-west London. He 
paid his rent in sandwiches 
and started knocking on 
office doors with a basket of 
his wares. 

Twelve years on, his com- 
pany, Daily Bread, employs 
40 people making more than 
8.000 sandwiches a day for 
contract caterers, staff res- 
taurants and lunchtime 
meetings. 

Roupell recalls what drove 
him to start his own busi- 
ness. "I had worked in com- 
modity futures for 10 years 
and found it rather soul -de- 
stroying. But the trouble 
with working in the City is. 
you do not know how to do 
anything else." 

It was 1986. He was 31 and 
needed a business that was 
cheap to enter. “I could 
never find a good sandwich 
near where 1 worked. So I 
thought, why not deliver a 
top-quality sandwich to 
people's desks? That way I 
could avoid the expense of 
setting up a shop. 1 ’ 

It was "horribly hard 
work," he says; getting up at 
5J30am to buy the food, cook- 
ing fillings such as the 
chicken and bacon, making 
the sandwiches, and then 
heading off far the West End 
and City. 

Roupell started Daily 
Bread as a limited company 
with a friend, who moved an 
after a few months. Another 
friend, David Matthewson, 
agreed to look after the 
financial side in return for 
10 per cent of the company 
and has remained a part- 
ner. Roupell plans to buy 
him out later this year and 
to have the accounts done 

in-house. 

For the first six months, 
Roupell sold the sandwiches 
hims elf. He then built up 
regular circuits and passed 
them on to "agents” - out-of- 
work actors, friends of 
friends - to sell the sand- 
wiches for a 15 per cent com- 
mission. 

By the end of the first 
trading year in July 1987, 
Roupell was employing three 
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people to make the sand- 
wiches and had five self-em- 
ployed agents selling them. 
Turnover was £86.000. with 
profits of £4^00. The biggest 
overhead was the cost of the 
food, which consumed S3 per 
cent of turnover. 

"The sandwiches were 
much better than they 
should have been for the 
price," he says. But from the 
start, the business did well 
Annngh for him to take a sal- 
ary. "I have always needed 
to, and always have, lived off 
the business.” 

By June 1987, Daily Bread 
had grown sufficiently for 


Roupell to rent a small unit 
on an industrial estate near 
New Covent Garden, south 
London, where it stayed for 
file next five years. 

Turnover by the end of 
July 1989 was up to £250.000 
with net profits of £8,000. 
The number of agents selling 
baskets of sandwiches, 
which they now bought from 
Roupell rather than working 
on commission, grew to 
about 12. 

“It was a nightmare doing 
those sales. Either the 
agents wouldn't turn up, or 
they would have a really bad 
day and it would be our 


fault, or the sales wouldn’t 
reconcile. We gradually 
stopped doing the baskets - 
it was a mistake to have 
gone an so long because it 
meant we were not concen- 
trating on other areas,” he 
says. 

Instead, they fulfilled 
orders for platters of sand- 
wiches for office lunches; 
dealing with the last-minute 
orders proved frenetic. 

The key area for Daily 
Bread proved to be contract 
catering, but it took time to 
develop. "We started getting 
bites from caterers and it 
gave us the confidence to 


move to our current base in 
a small industrial estate." 

So, in 1992, with turnover 
at E3S0JXX) and net profits of 
about £10.000, Roupell took 
out a loan - £100,000 from 
Barclays Bank, which he 
paid back within three years 
- to fit out the unit, which 
was four times larger than 
the previous base. 

"1 -had . never borrowed 
money before I always ran 
the business conservatively 
because I could not afford to 
lose - I had a mortgage and 
got married six months after 
I started Daily Bread. 

"We could have progressed 


much fester if I had been 
bolder. But when the reces- 
sion hit in 1992, 1 was grate- 
fill for my caution. If f bad 
bought somewhere rather 
than rented, it would have 
sunk us." 

The next two years were 
frustrating as Roupell, keen 
to move away from platter 
sales, banged on the doors of 
contract caterers with little 
success. "All people were 
talking about was price - 
tbe ward quality just didn't 
come up.” 

However, turnover contin? 
ued making steady progress, 
up to £660,000 by July 1994 


and £800,000, with a net 
profit of £22,000, the follow- 
ing year. "We had a brief, 
unsuccessful foray into 
re tail selling in November 
1996. We spent about £10.000 
kitting out a booth in a 
friend’s department store. 
Morley’s in Brixton, south 
London. 

"One thing I learned from 
commodities was that if 
things go wrong, just get 
out It took about six weeks 
to realise the booth wasn't 
going to work, largely be- 
cause of the store's location, 
and so I closed it down.” 

But the catering market 


was changing. “The sand- 
wich chain Fret A Manger 
had raised customer expecta- 
tions. the economy was 
Improving, people felt man 
prosperous. Contract cater- 
ers were coming under pres- 
sure to improve quality - 
and suddenly they were ting- 
ing us.” 

The change is reflected in 
turnover, with Daily Bread 
going through the £im bar- 
rier last year and on target 
for more than Earn safes by 
July this year. -- 

Platter sales have now 
ceased; the emphasis i$ on 
contracts which include the 
Seattle Coffee Company. 
Most are within- the -M25 
London orbital motorway, 
but Daily Bread will be 
delivering its sandwiches to 
Althorp, the family home of 
Diana. Princess of Wales, 
when it opens to the public 

this summer. 

"Sandwiches may seem 
simple but it is difficult to 
get it right - to produce a 
good-quality product without 
using too many ingredients. 
The wages bill for those 
making the sandwiches 
comes to £7,000 a week 
alone. 

a, We also have to moke 
sure the whole process is 
very carefully monitored. We 
have a full-time technical 
manager checking hygiene 
s tandar ds as the companies 
buying our sandwiches carry 
out very demanding audits.” 

Roupell now 43. says; "I 
don’t like the details - the 
van driver who hasn't 
turned up. the bacon run- 
ning out. What I love is 
steering the business.” 

Earlier this year. Roupell 
took on bis first outside 
employee in a senior posi- 
tion. Although this did not 
work out. he plans to try 
again, and says: “In about a 
year’s time. 1 dream of split- 
ting my time between Daily 
Bread and involvement in 
other businesses. 1 want to 
help in businesses where 
everyone is too busy keeping 
the cogs moving to have 
time to look at the bigger 
picture. I want to put what I 
have learned aver 12 years to 
wider use.” 

■ Daily Bread. 6 Union 
Court, 18-22 Union Road, 
London SW4 6JP; tel? 
0171-408 0404. 
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The Nature of Things 

Picking up distress signals 
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Nearly 50 per cent of us are shy. Andrew Derrington finds new research offers hope 


I n Garrison Keillor’s 
mythical prairie home- 
town of Lake Wobegon, 
where the women are 
strong, the men are 
good-looking and all the 
children are above average, 
almost everybody, man 
woman or child, seems to be 
shy. 

Social interactions are 
always stilted. Teenage boys 
lapse into sweaty-palmed 
palpitating silence in the 
presence of girls and vice 
versa. Tbe thought of speak- 
ing op in front of a group of 
friends is almost enough to 
cause a heart attack. 
Nobody asks their boss for a 
pay rise, ever. 

According to Philip Zim- 
bardo of Stanford Univer- 
sity, who is one of the pio- 
neers of modern research on 
shyness, the rest of the 
world is nearly as bad. 

Research on shyness has 
traditionally focused on 
children, but in the 1970s 
the first systematic surveys 
of shyness among adults 


revealed that about 40 per 
cent of adults In the US are 
chronically sby. Another 40 
per cent describe themselves 
as "formerly shy”, and 15 
per cent more as “shy in 
some situations". Only 5 per 
cent have never been shy. 

The incidence of chronic 
shyness has been rising over 
the Last decade and is now 
about 50 per cent The US is 
somewhere in the middle of 
the International shyness 
leagne table. Undisputed 
leaders are Japan and South 
Korea, with close to 60 per 
cent. Israel languishes 
(sanely) at the bottom of the 
table, with only 31 per cent 
of the population suffering 
from shyness. 

Shyness is more than just 
a preference for your own 
company. “If yon are happy 
being left on your own, you 
may simply be an intro- 
vert,” says Robin Baneijee 
or Sussex University. Shy 
people are not happy on 
their own. They want to 
interact with others, bat 


they are held hack by the 
fear that they will fail or 
that other people will think 
badly of them. They avoid 
social encounters and draw- 
ing attention to themselves. 

Shyness can be restricted 
to particular situations, usu- 
ally those where it is diffi- 
cult to predict what will 
happen. People may genu- 
inely be extroverted in situ- 
ations where they know the 
rules, hot where they do not 
they are overwhelmed by 
self-conscioosness, by the 
feeling that everybody is 
watching them. 


N obody who has 
experienced the 
pounding heart, 
sweaty palms and 
dry mouth will doubt that 
shyness has a biological 
component. It can run In 
families and its precursors 
can be detected in the cra- 
dle. At two months of age 
about 15 per cent of infants 
show physiological signs of 
distress, including a raised 


heart rate, vigorous limb 
movements and crying. 
when presented with novel 
stimuli Some 75 per cent of 
these infants continue to be 
shy through late childhood 
and often through to adoles- 
cence and adulthood. 

However, one of the essen- 
tial components of shyness 
is the feeling that other 
people are evaluating us. 
Very young children cannot 
appreciate that other people 
have their own thoughts 
and ideas, so they cannot be 
truly shy. Ray Crosier of 
Cardiff University finds that 
young children can have 
fearful reactions to strang- 
ers, but it is only after they 
are about five years old that 
they begin to worry about 
what others will think of 
them, rather than what they 
will do to them. 

Shyness can be treated, 
either with drugs or with 
behavioural therapies. Anti- 
anxiety drugs, including 
Prozac, have been used with 
some success. However. 


treatments that change the 
way shy people think or the 
way they behave should be 
more durable. Philip Zim- 
bardo, in collaboration with 
Lynne Henderson of the 
Shyness Clinic in Palo Alto, 
California, has developed 
treatments in which shy 
people are trained in the 
social skills needed to cope 
with a threatening situation 
and exposed to the situation 
in role-play*. 

According to Robin Baner- 
jee, treatments based on 
training in social skills ran 
be very successful, bat they 
do not generalise. You have 
to learn the skills for each 
situation. His background is 
in studying the serial cogni- 
tive development of chil- 
dren, particularly how they 
develop the ability to influ- 
ence toe way in which oth- 
ers see them. From Us per- 
spective, a primary cause of 
shyness is a deeply held, bat 
often unrealistic, conviction 
that other people are think- 
ing poorly of us. - 
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Baneajee has been work- 
ing with Zimbardo and Hen- 
derson to develop a training 
programme far children that 
will enable them to learn to 
see themselves as others 
really see them, rather than 
to develop the gloomy cari- 
cature that is toe root cause 
of shyness. 

The Sunnyvale School Dis- 


trict in California is 
involved in the development 
of the programme anil will 
be us ing it in schools, 
starting this year. Baneijee 
is looking for local educa- 
tion authorities in the UK 
that would be interested hi 
developing a s imilar pro- 
gramme tailored for English 
schoolchildren. 


If he is successful, the 
children of Sussex will be 
even further above average 
than those of Lake Wobe- 
gon. 

* Afore details at http.ll 
tmow.shj/ness.comlencyclope- 
dia.hCml w 

■ The author is professor of 
psychology at the University 
of Nottingham. 
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ACROSS 

1 Revolution that impresses 
the field (9> 

6 Person watchful of sugar, 
possibly (5) 

9 Become liable for one nas- 
ty-headed virions dag ( 5) 

10 Return to earlier practice 
in respect of Bible transla- 
tion (9) 

11 Hampers toe movement 
and feeling (10) 

12 For flirtatious look, return 
to the French? (4) 

14 Pope - Greek, for example, 
going by Circle Line (7) 

15 Browning version in hon- 
our of Daisy? (7) 

17 Senior lord set to get drunk 
(7) 

19 Constable's subject with 

four of one across? (7) 

20 Site developed for games 
(4) 

22 Discouraging, not liking 
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35 Detached design (9) 

26 Flower girl taking more 
than a half-sovereign (5) 

27 English poet unsure of 
responses (5) 

28 Maxim’s irresolution that 
gets people last (9) 


DOWN 

1 Cockney mate in the coun- 
try (5) 

2 Counsel to crack up? (9) 

3 Poet giving value to the 
things we say ( 10 ) 

4 Chance putting shortened 
article In ahead of time (7) 

5 Mad young thing always in 
prohibition (7) 

6 A western line not on right 
course (4) 

7 For speed, enter with key 
(5) 

8 Old judicial council hinders 
an order (9) 

13 Simple way in the city to 
achieve financial security 
(4,8) 

14 Got shot, sadly, on out- 
skirts of Walden. No one 
lives there now 1 . (5,4) 

16 Customs adroit, tin-open- 
ing? 19) 

18 Bohemian angle in support 

■ of the few CO 

19 Those hit-and-run dashes? 

(7) 

21 Delight in Joey, perhaps, 


taking short name (5) 

rly bats- 


Solution 9,718 


23 Elegance of an earl 
man (5) 

24 Champions of space-sta- 
tions (4) 

Solution 9,707 
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The UK is, I am often 
reminded, still a nation of 
rubber bridge players. Cer- 
tainly, rubber scoring pro- 
vides a welcome respite from 
the arcane strictures of 
duplicate pairs play. But it is 
the joy of a certain target - 
the contract - at rubber 
bridge which makes it such 
a pleasant change. 

N 

4 KQ3 
¥ 43 

♦ J 1086 3 

5 KJ10 

W * E 

4 6 542 A AID 

¥96 ‘ ¥ KQ10852 

4 74 4Q92 

A Q 96 4 3 $75 

S 

. . 4 J987 
¥ A J7 
4 AK5 
ft A82 


North East South West 
1H 1NT NB ■ 

3NT 


The declarer noted that a 
single overtrick would pro-, 
vide an extra point which, at 
the agreed stake, was an 
observation worth making. 
However, the contract must 
always come first and these 
avaricious thoughts perhaps 
distracted him from the best 
line. Having ducked East’s 
Q¥ played over West’s lead 


of 9¥, he won the continua- 
tion and, short of entries to 
dummy, cashed +AK and 
gave up a diamond to East, 
who cleared the hearts. 
Declarer crossed to dummy 

With Kft, rashod his w inning 
diamonds, and then flrtess*»d 
East for Q$. “The finesse," 
said the declarer, "is 
marked. You two only had 
13 points and East opened." 
However, West produced Qft, 
and declarer never made 
another trick. 

Declarer can secure his 
contract and look for extra 
tricks. He ducks trick one, 
and then wins but, at trick 
three, he must attack 
spades. He leads 74 to KA 
and East must surely win 
and clear the hearts. If 
spades fell to produce three 
tricks, there will be later 
chances in diamonds, and 
the club finesse. 

However, when declarer 
crosses with 84 to Q* East’s 
104 ensures nine tricks. 
Declarer can now play 
and. with Q+ well placed - 
not that East should cover 
with both Jf and 10f show- 
ing in dummy - K$ can be 
used as an entry baric to 
dummy and it is the 
declarer, and not the 
defence, who can claim the 
remainder of the tricks. 


Paul Mendelson 


Chess computers continue to 
impress, and most of the top 
gra n d m asters now regularly 
consult ChessBase when pre- 
paring for their next oppo- 
nent or Fritz 5 when check- 
ing a tricky piece of 
analysis. 

Since IBM Deep Blue, 
which defeated Garry Kaspa- 
rov last year, was promoted 
to analyse futures and 
options, the threat that com- 
puters would soon outplay 
humans at all levels has 
receded. 

The database computer is 
now perceived as an essen- 
tial adjunct to serious tour- 
nament chess; without one 
you are at a marked disad- 

vantage in international 
play, though they are of less 
value in club, social and one- 
day chess where the oppo- 
nent’s opening repertoire is 
unknown. 

Recently Germany staged 
the Sparkassen Cup. a 12- 
hour, non-stop tournament 
at five-minute blitz chess. Its 
winner. Karpov’s former 
trainer and top 20 GM Vladi- 
mir Epishin, won DM900 
(£302) with the chance to 
double it if he could beat 
Fritz 5. Fritz won SVj-l'.i, 
trapping a queen while 
ready to sacrifice its own 
(Epishin v Fritz 5). 

I d4 NfB 2 c4 e6 3 Nf3 d5 4 
Nc 3 Be7 5 Bg5 0-0 6 e3 Nbd7 


7 Rcl a6 8 Bd3 dxc4 9 Bxc4 
b5 10 Bd3 Bb7 11 0-0 C5 12 
a4 b4 13 Nbl Qa5 14 Nbd2 
cxd4 15 exd4 RacS 16 RscS 
Rxc8 17 Bh4 Nb6 18 b3 RcS 
19 Qe2 Nbd5 20 Bg3 Qb6 21 
Bc4 Nh5 22 Ne5 If 22 Nbl 
Ndf4 23 Qdl Rxf3! 24 gxf3 
Nh3+ 25 Kg2 N8T4+ 26 Bxf4 
Nxf4+ 27 Khl Qxd4! 28 Qxd4 
Bxf3+ 29 Kgi Nh3 mate 
(Fritz). Ndf4 23 Bxf4 Nxf4 24 
Qg4 Qxd4 25 Rdl h5 26 
Resigns. 


No 1237 

Artashes Minasian v Lock 
van Wely, World Open, Phil- 
adelphia 1994. A £12,000 first 
prize was at stake in a doc* 
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play-off with five minutes (or 
all the moves, 

Minasian (White, to play) . 
jf a pawn down, so how did # 
he win the award? 

Solution, Back Page 


Leonard Barden 
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Joe Rogaly 


C ome to Britain, the 
land of moral confusion 
and incomprehensible 
laws. Here you are free 
to drink yourself into a stupor, 
but you may not stay in a pub 
beyond the hour before mid- 
night. You can smoke tobacco, if 
you light up cm the pavement, 
but you must not inhale mari- 
juana. It is permissible to manu- 
facture cigarettes, bat rarely 
legal to advertise them. 

IPs OK to hunt foxes but taboo 
to own a gun. If you want a dog, 
best not get a rottweiler. It may 
be put down. Grow what you will 
in your garden, but ask permis- 
sion if you want to fell a tree. 

This week the House of Com- 
mons decided in favour of reduc- 
ing the age of consent for sod- 
omy to 16, but I did not hear 
anybody speak in favour of abol- 


A can-do-but-sometimes-can’t-do society 

What a muddle. There appears, at first sight, to be no rhyme or reason to many of Britain’s laws 


ishing censorship of films and 
videos that show close-ups of 
sexual acts. 

Stay with this tine of thought, 
It leads to the nirvana of total 
confusion. Let us wrestle with 
the great question of the week 
to B6 or not to B6? There is some 
dispute over the optimum, per- 
missible dosage of this widely 
used vitamin supplement. 

At first it looked as if Jeff 
Hooker, the minister far food 
safety, would accept the advice 
of his department's Committee 
on Toxicity of Chemicals. The 
COT advocated a lOmg limit on 
the free sale of B6 tablets. 

What caused Mr Rooker to hes- 
itate was the dispatch of organ- 
ised letters of protest from some 
of the 3m of Her Majesty’s sub- 
jects who take or have taken 
50mg and lQCriag hits. A parlia- 


mentary committee has now 
delighted the manufacturers' 
lobby by publishing a sharp 
attack on the COT'S proposals. 

Meanwhile, we remain free to 
eater any health products shop 
and buy one of the hundreds of 
different concoctions on offer. 
For all the government cares, we 
may swallow a box of ginseng 
laced with mineral additives, 
before and after every meal. 
Never mind that many of these 
elbdrs' come in capsules contain- 
ing 10, 20 or 30 times the scientif- 
ically recommended daily intake. 

We are tempted to extend, the 
above list of legal absurdities as 
far as space allows. It is fun to 
fulminate. The libertarian streak 
in our make-up 'enjoys it We 
must also acknowletfee that the 
fundamentalist libertarians 
among os, they who would pull 


the government out of nearly 
everything, are winning new 
arguments every day. 

The liberal new age advances, 
item by item. Today gay sex, 
tomorrow B6. next perhaps soft 
drugs, then surely hard . . . 

There Is, however, a serious 
conundrum to be addressed. If 
the natural accompaniment to 
the free market is' free social 
behaviour and near-absolute 
deregulation, as some British 
Conservatives are muttering, is 
there any limit? What do we ask 
of government? 

Care of the economy, defence, 
law and order, health, education; 
basic regulation I take as givens, 
although anarchist libertarians 
would not 

It is in the jungle of small deci- 
sions that we puzzled, moderate 
lovers of liberty get lost. Yes. we 


should free erotic/explicit images 
from censorship, but what about 
the children? Keep the internet 
open to all comers, but what 
about the merchants of hatred? 
DeCTfrnfraaJise drugs, but what 
about the human wreckage? 

We need principles, touch- 
stones by which we can decide 
where we are for social control 
and where for personal choice. 
Unless you believe there is no 
such thing as society you will 
concede that there 1s a place for 
administrative coercion, for the 
state as nanny. But where? 

One boundary is obvious. Chil- 
dren need protection. Adults 
may do as -they please, but not 
with, in front of, or at risk to the 
health of the young. So let 
grown-ups hunt foxes. Jt is 
impossible to insulate under-i6s 
from the wider world, taut we 


should try. In this, the law'can 
be a welcome ally. That is the 
clinching argument for forbid- 
ding civilians to own guns. 

We might also agree that con- 
sumers are vulnerable. "Let the 
buyer beware” is not good 
enough for those of us who do 
not know what to be wary of. 

This perception leads directly 
to the dense thickets of regula- 
tion - to, say, the abolition of 
the free sale of vitamin B6 while 
for more certainly harmful sub- 
stances are bought without hin- 
drance. Here too, the way out 
seems plain, at least at first 
sight. Make the sellers label 
their goods, if necessary with a 
health warning. 

It works for poisons such as 
nicotine, in which the damage is 
self-inflicted, but not for alcohol 
taken before driving a car, when 


the rest of society is put at seri- 
ous risk. 

There is greater muddle when 
the effect on the community is 
not risk, but inconvenience. 
Town planning, building regula- 
tions, parking controls are all 
subject to a tug-of-principle 
between those who worship the 
cult of the individual and those 
who crave order, or believe that 
humanity can impose rationality 
on its behaviour. 

Most of us want a bit of each, 
do we not? So here we huddle, 
squashed between the advancing 
ideological behemoths of the 
forthcoming century, between 
government and no government, 
between do-as-you-please and 
please-don't-do-that. Our new 
Labour administration calls it 
the “third way". 

joe. rogalyfqJt.com 
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a practical 
joker 


Alan Sokal tells Christian Tyler about the 
after-effects of the hoax of the decade 
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he man sitting on 
the other side of 
the lunch table is 
one of the biggest 
practical jokers of 
the decade. He doesn't look 
it Indeed, he looks much as 
you would expect a mathe- 
matical physicist to look - 
physically slight, highly 
strung, quick, self-assured, a 
bit scruffy. 

Alan Sokal is professor of 
physics at New York Univer- 
sity. His work, as he 
described it. explores the 
borderline between particle 
physics and phase transi- 
tions - “what happens when 
the kettle boils” - and the 
mathematical foundations of 
both. 

. f- But the world knows him 
as the man who pulled off a 
beautiful hoax ridiculing the 
intellectual pretensions erf a 
whole generation of {mainly 
French) philosophers and 
their groupies. 

Sokol’s hoax was a bomb- 
shell dropped into the over- 
wrought, over-specialised 
world of western academia. 
It was a spoor article swal- 
lowed whole by a leading 
North American cultural 
studies magazine called 
Social Text and It managed - 
though be says that wasn’t 
his precise intention - to hit 
all the raw spots: feminism, 
political correctness, politics 

* Itself. 

* Its author found himself 
on the front page of the 
newspapers, the hero of a 
hundred seminars, an icon of 
the internet. Single-hand- 
edly. he bad redefined the 
battle of the two cultures - 
the arts and the sciences - 
identified by C.P. Snow -10 
years ago. He is a celebrity 
in places where nobody has 
the faintest idea what the 
row Is all about. Two years 
after the hoax, he is still 
going about the world 
explaining it. 

“Are you one of nature's 
practical jokers?" I asked 
him. 

“I don't think so," he said. 

Practical jokes have o 
nasty habit of rebounding on 


the joker. I thought of the 
very similar "Era Malley" 
affair, when the anti-mod- 
ernist spoof of two young 
Australian poets ended up 
being taken more seriously 
than their own stuff. Or City 
of Light, a recent book about 
13th century China "trans- 
lated” by David Seffxmrne, 
whose American edition was 
held back and has still not 
seen the Ught of day. 

So my next question was: 

The spoof hit 
the raw spots: 
femimsm, 
political 
correctness, 
politics itself 

“Has it all been worth it?" 

First, however, we had to 
eat The restaurant my guest 
had chosen was a cheerful, 
out-of-the-way place called 
755, in Fulham Road, west 
London. And the food was 
superb. For Sokal is not - as 
somebody once described 
mathematicians - a device 
for converting cheese sand- 
wiches into equations. He is 
a sensualist physicist and 
loves his grub. 

“Wonderful!" he kept 
exclaiming. “Wonderful!*' as 
the chefs wife described the 
texture of her fresh vegeta- 
bles. "I didn’t realise how 
good Brussels sprouts could 
taste. With cream." 

Food, like life, should be 
enjoyed as much in the 
anticipation as in the con- 
sumption. Sokal had eaten 
most of the menu, lingering 
over paupiettes at sale and 
little Jersey potatoes, grilled 
foie gras on a bed of some- 
thing, baked cod and who 
knows what else, before he 
settled for a scallop starter 
followed by pig's trotter 
stuffed with sweetbread. 

Always trust the foodie's 
instinct I followed suit 

Sokal, as 1 said, is not Just 
a brain on legs. One of bis 


heroes is George Orwell, and 
he consciously follows that 
writer’s famous exhortation 
to clarity in the essay Poli- 
tics and the English Lan- 
guage. As a result, he writes 
very well - almost too wefl- 
Orwell was probably also 
one reason why Sokal was 
driven to parody the obftas- 
cations of “postmodern 1 * 
thinkers. 

There is a romantic side to 
this 43-year-old mathemati- 
cian. He met an Italian girl 
called Marina, an archaeolo- 
gist who has worked on 
Roman villas in Britain and 
lectured at the University of 
London. On their second 
date, without telling her it 
was a spoof, be gave her an 
advance copy of his parody 
to read, and waited to see 
what would happen. 

The article is called Trans- 
gressing the Boundaries 
Towards a Transformative 
Hermeneutics of Quantum 
Gravity. Although its basic 
argument is crazy, and some 
of the sequences obviously 
idiotic, there is a miasma of 
distracting detail. 

Many of the howlers are 
dues which only scientists 
would pick up. If you did not 
know physics, you might not 
get the joke. If you did not 
know Sokal, you might think 
be was an errant postmoder- 
nist scientist who genuinely 
doubted the objective reality 
of the world and the immu- 
tability of constants such as 
-Pi". 

Marina rang him later that 
week with the right answer. 
“She is one of only two non- 
scientists 1 have met who 
spontaneously figured out 
that it was a parody," he 
aid proudly. They married 
two years ago. 

‘Ts that why you married 
heir * 

“It was certainly not the 
only reason. It’s important 
also that she is sweet and a 
wonderful person." 

Sokol's hoax did not go 
quite as fer as he had hoped. 
While the editors of Social 
Text (one of whom worked 
only yards away from Sokal 





Hoaxer Alan Sofcai: *1 was happier being a physicist whose work was known and respected by a few hundred other physicists in the worttf 


at NYU) were preparing 
their special issue an “sci- 
ence wars”, more and more 
of SokaTs friends were being 
let in on the secret 
One night in a bar, a sharp 
young freelance journalist 
called David Glenn was told 
the magazine was about to 
get egg on its face. He dug 
about, secured galley proofs 
and confronted SokaL The 
hoax was revealed within 
weeks of its appearance. 

Has it backfired? Yes, in 
the sense that Sokal has felt 

"There’s a 
confusion 
between 
haute culture 
and haute 
couture ’ 

the need to explain and 
defend it ever since. 

He followed up with a 
book, in French, written in 
collaboration with Jean Bric- 
mont, a Belgian physicist 
friend. Impostures Intelk e- 
tuelies set out the case in 
detaD, naming and quoting 
the French philosophers and 
the followers who. Sokal 
says, use science to buttress 
their speculations but just 


don’t understand the sci- 
ence. "We say there's a con- 
fusion between haute culture 
and haute couture” 

The book caused a furore. 
The fact that the attack 
came from an American and 
a Belgian didn’t help. An 
English edition (Profile 
Books) comes out next week 
and an American one is due 
in the autumn. Its tone is 
defensive. "It reads almost 
like an apology," I said. 

"There’s a lot of apologis- 
ing," Sokal agreed- “We were 
so prudent," he added, spear- 
ing the elegant little brown 
trotter which now appeared 
before him. “So as not to be 
seen as extremists, we took 
out all the inflammatory lan- 
guage. We felled to commu- 
nicate to the non-scientific 
reader how shocking these 
texts are. 

“And it's not just a misuse 
of metaphors. It's like saying 
that world war two hap- 
pened in the 17th century 
and making it a metaphor 
for..." 

“Supermarket shopping?" 

“Right" 

Sokal says the book is not 
designed to criticise Individ- 
uals but “to criticise the cul- 
ture that allowed them to 
gain such prominence". Yet 
the named individuals 
appear as chapter headings: 
Jacques Lacan. Julia Kris- 


teva, Luce Irigaray, Bruno 
La tour, Jean Baudrillard, 
Gilles Deleuze and F§lix 
Guattari, Paul Vlrflio. 

Nor was he judging their 
motives, he said. That was 
not relevant, even if he had 
the evidence. 

“But what's your suspi- 
cion?" 

“I have, of course, my pri- 
vate suspicions, which I 
could tell off the record over 
a glass of wine." 

1 picked up my wtne glass. 
“And...?” 

“Some are grossly overrat- 
ing what they think they 
understand, some are con- 
fused by a coincidence of 
words’’ (chaos theory is an 
example). “Others may be 
utter bullshitters, and others 
may be a mixture of the 
two." 

“Can I quote you?" 

“As long as you emphasise 
that it is all conjectural. " 

Another consequence of 
the hoax is that the man 
who protested against apart- 
heid, joined Cb3e solidarity 
campaigns and helped the 
Sandinista government by 
teaching maths in Nicara- 
gua, is now attacked as a 
rightwinger. 

His achievement, he said 
as he dug into bis pudding, 
was to warn American col- 
lege students against accept- 
ing the argument from 


authority. Teachers - sci- 
ence teachers especially - 
bad a duty to show the evi- 
dence. 

Alan Sokal, the celebrity 
hoaxer, is doing the metro- 
politan round: debates at the 
Institut Francals, the Lon- 
don School of Economics 
and the Institute for Contem- 


Lytfa nan dv Mner 

porary Arts, radio shows, 
and so on. 

“Is this your career now?" 

"No," he replied. "I was 
happier being a physicist 
whose work was known and 
respected by a few hundred 
other physicists in the 
world. I think z want to go 
back to the shadows." 
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Financial Times Surveys 

The Future of 

European Retirement Provision 

Friday September 11 

This Survey will appear as a magazine and will be distributed with 
the Financial Times, Pensions Management and European Pensions News, 
reaching more than 800,000 senior decision makers, pension managers and their advisers. 

For further information please contact: 

Alan Cunninpham 

Tel: .44 171 873 3206 Fax: *44 171 373 4206 
email: alnn.cunningjiami? FT .com 

FI NAISCIAL times 

No FT, no comment . 
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break the law by copying 
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Gun, gangster and the 
business of crime 

It was East European immigrants, says Rich Cohen, who showed 
America how to really profit from a life outside the law 


F or living gangsters, the 
stories of dead gang- 
sters, their exploits 
and failures, the way 
they died, is the only 
history that really amounts to 
much, a history they are trying 
to mak e themselves a part of. 

In New York, it is a story that 
begins more than 200 years ago 
in the Five Points and the Bow- 
ery. the toughest, most storied 
shims and follows the gangs that 
dwelled there: the Bowery Boys; 
the Dead Rabbits, who were 
sometimes joined by Hell-Cat 
Maggie who filed her teeth to 
points; the True Blue Americans; 
and the Plug Ugiies, who wore 
oversize plug hats, which, before 
fighting, they filled with wool 
and leather the Swamp Angels; 
the Shirt Tails; file Patsy Con- 
roys; and the Forty Thieves. 

Early this century saw the 
likes of Red Rocks Farrell, Slops 
Connolly, Big Josh Hines and 
Googy Corcoran. Their pictures 
in police files reveal faces dark 
and tight, with features pressed 
like fingers in a fist They were 
surprisingly small; 100 years ago. 
the average New York gangster 
was not more than 5ft 3in or 
heavier than 1351b. 

When Jews began arriving in 
New York in numbers in the mid- 
dle of the last century, they 
immediately encountered the 
gangs. On the Lower East Side, 
in rickety tenements, on narrow 
streets, in brick alleys and 
crowded warrens, they came 
face-to-face with Irish thugs. Late 
at night, the streets would fill 
witb toughs. Some preyed on 
immigrants, Italians and Jews, 
who could often be tricked out of 
what little they had; those who 
could not be tricked could be bul- 
lied; those who could not be bul- 
lied or tricked could be killed. 

In those days, an old immi- 
grant would often be found in 
some dark alley, his skull 
smashed and his pockets turned 
out, a time-saving message to 
scavengers; nothing more here. 

To some Jews this seemed 
more of the harassment they had 
left Europe to escape. There was 
a real anti-Semitism in the air 
but, while they were bullied, they 


were not confined, in a legal 
sense anyway, to any particular 
place or profession. They were 
free to be criminals. 

And they had an advantage 
over Irish gangsters, many of 
them bom in the US: they had 
little to lose. Nearly 2m left east- 
ern Europe in the last two 
decades of the 19th century, 
washing up with nothing on 
American shores, like driftwood. 

By the time many of them 
reached New York, they were 
ready to fight back. Some 
because they had to, for their 
wives and children; others 
because they had to, but also 
because they wanted to. And still 
others, who came from middle- 
class families and did not have 
to, because they would rather 
fight than go to school or work. 
They fought for sport 

Unlike the gangrters who came 
later - gangsters truly of the 20th 
century, such as Crazy Joe Gallo 
and John Gotti - these eariy fig- 
ures, who often went straight 
from the boat to the street were 
not going into a family business, 
not following a blazed path. Their 
fathers were peddlers or tailors, 
butchers or merchants. Here 
were their sons, good Jewish 
boys, going Into crime, which 
must have seemed to their 
fathers as strange and exotic as 
investment banking or advertis- 
ing might seem to the Gallos or 
Gottis today. 

Like many first generation 
Americans, these gangsters were 
taking on the hard task of rein- 
venting themselves, of creating a 
new identity for a new country. 

□ □ □ 

Arnold Rothstein was a rich 
man's son. but created an iden- 
tity for himself and every gang- 
ster who followed him. He grew 
up In a townhouse on the Upper 
East Side. His father. Abraham, 
owned a dry goods store and a 
cotton processing plant. When he 
was around 15, Arnold began 
slipping out of the house and 
heading downtown. A few min- 
utes by train, it was like crossing 
into another country. 

He loved the card and dice 
games played on every corner. 
When he first threw a pair of 


dice, something magical must 
have happened, a Hash illumina- 
ting the next 20 years: smoky 
rooms, late nights, laughter, 
bluffs. tells, codes, straights, 
guns, bootleggers, casinos, 
horses, showgirls, bets won, bets 
lost. Though Rothstein eventu- 
ally tired of most things, he 
never lost his interest in gam- 
bling. It built him up In the 
be ginning and destroyed him in 
the end. 

In the autumn of 1920, the year 
prohibition of alcohol was intro- 
duced in the US. two small-time 
c riminals, Waxey Gordon and Big 
Maxie Greenberg, approached 
Rothstein with a plan to get 
around the law. They would 
bring cases of whiskey by speed- 
boat across Lake Michigan from 
Canada to Detroit, from where it 


The best 
gangsters act 
like the best 
businessmen: 
their task is 
to recognise a 
great idea 
and back it 


would be smuggled across the 
country. They needed $175,000 to 
get it going and AJL was the 
only gangster anyone knew with 
that kind of money. 

After meeting on a bench in 
Central Park, Rothstein said he 
would think it over. The best 
gangsters act like the best busi- 
nessmen: it’s not their job to 
come up with the great discov- 
ery, the flash' of inspiration. 
Their task is to recognise the 
great idea in others. See it. back 
it. 

Sometime in the next few days, 
he must have realised that here 
was a key to the future: that by 
banning alcohol, the US govern- 
ment was turning a legitimate, 
multi-million dollar business 
over to criminals. 

But this new business would 


demand a new type of c riminal , 
men with enough polish to move 
in the upper world, enough mus- 
cle to move in the lower. If things 
went well organised crime would 
soon change from an urban men- 
ace to a great money-making 
American industry, such as steeL 
and he, Rothstein. was perhaps 
the only gangster in New York 
with the connections, money, 
sophistication, and intelligence to 
turn East Side street punks into 
an army of business thugs. 

Rothstein saw beyond file pat- 
terns organised crime had fol- 
lowed until then (street brawls, 
gambling) to a glimmering world 
of gangster statesmen. He under- 
stood the truths of early 20th cen- 
tury capitalism and came to dom- 
inate them. 

Once, when a friend was in 
trouble, Rothstein offered the use 
of his lawyer, who told All's pal 
to refuse to answer questions, 
saying he might incriminate him- 
self - that is. stand on the Fifth 
Amendment of the US Constitu- 
tion. This had never been tried 
before, and the lawyer went dear 
to the Supreme Court to make it 
law. So. in a way, AJL created a 
tactic that would come to define 
the American gangster. 

When AJL again met Waxey 
and Big Maxie. be agreed to back 
their plan, but they would work 
for him. He would become the 
first big-time American bootleg- 
ger and they his employees. Also, 
they would bring in whiskey 
from Britain by ship, which 
would sit just outside US waters, 
where it would be met by cutters 
fast enough to outrun Coast 
Guard boats. 

Rothstein bought six speed- 
boats. each to carry ashore 700- 
1.000 cases of whiskey. The alco- 
hol would then be trucked to a 
warehouse in Manhattan, from 
where it would be sold and 
shipped to speakeasies and clubs. 

Rothstein had paid off cops all 
along the way. When the trade 
went barrelling through some 
lonely crossroads, the patrolman 
just looked the other way or set- 
tled for a bottle Grom the driver. 

The problem wasn't the cops or 
the locals. It was other gangsters. 
Coming out of nowhere, in dark 


Lika Moses, crime boss Arnold Rothstein (above) led a new generated of gangsters to the promised land, including 
Dutch Schultz (top left as leader of the peck, and centre), who rode shotgun for him. Both men were shot Ccrtw 


sedans and cottpds, handanrtas 
below their dark eyes, guns flash- 
ing, they would hijack the track 
and make off with a few dozen 
cases. And who could protect 
AJEL’s product? When a smuggler 
is robbed, can he go to the oops? 
No. not really. In future, each of 
his trucks would head out with a 
driver up front and two soldiers 
In back, riding shotgun. 

These recruits. Jewish and Ital- 
ian but mostly Jewish, came 
from the Lower East Side. Many 
had come as boys from Italy or 
Poland or Russia, but already 
they were Americans. They bad 
the pragmatism of Jews and Ital- 
ians who saw that they were 
more alike than different, that 
did rivalries meant less than new 
money. When Irish gangs came 
down to beat up immigrants, 
yoang Italians and Jews fought 
them off together. It was the 
beginning of an alliance that, for 
many Jews, was a great port of 
the American experience. 

And these men, growing up on 
the same streets, learned the 
same lessons: that in America it 
isn't enough to be strong, you 
also have to be smart; that In 
America it isn’t enough to be 
strong and smart, you also have 
to play a role, making others foe! 
that you are really just like them, 
only younger or older or from a 
different place; that people help 
you only when they are con- 
vinced they are really helping 
themselves. 

In the first years of Prohibi- 


tion, riding shotgun for A.R. 
taught you, hardened you, 
marked you for life. The men he 
hired included Meyer Lansky. 
Bugsy Siegel, Lucky Luciano, 
and Dutch Schultz, men who 
became the century's most noto- 
rious criminals. 

“Meyer Lansky went on to 
become the king of illegal casino 
gambling,'' a retired New York 
detective once told me. *1 think 
the first time he ever saw the 
green felt of a crap table was in 
Rothstein 's place. Arnold tanght 
Lansky about style. He was 
maybe the first guy to take craps 
off the street and put it indoors, 
up on a table" 

But, if Rothstein led the next 
generation to the promised land, 
like Moses he could not enter. 

He was shot in the stomach on 
November 4 1928. He was asked 
to come to a hotel on 56th Street 
to discuss a gambling debt - a 
few hundred thousand dollars. 
Small c h a n ge. But AJL refused to 
pay. saying he had been cheated. 

He gave his gun to a friend; 
insisting that weapons were not 
allowed at such meetings. An 
hour later, he was found slumped 
over a banister in the hotel 
lobby. “Call me a taxi,” he told 
the doorman. Tve been shot" 

When the police asked A.R. 
who shot him, he waved than 
off, saying: “I’ll take care of ft." 
Though hue Had seen dozens of 
underworld figures frill - Louie 
the Lump, Monk Eastman, Kid 
Twist Zweibach. Dopey B enn y - 


he could not believe in his own 
death. He spent the next few days _ 
promising to recover as he ’ 
descended into delirium. . 

One afternoon Rothstein’s 
estranged wife came to see him 
in the hospital. “I want to go , 
home.” be told her. “All I do is „ 
sleep here. I can sleep at home." ■ 
He died a few hours later. The ' 
funeral was overran by sharks J , 
and gamblers, superstitious men . 
hoping to take away some part of 
A.R.’s magic. In front of the ’ 
crowd stood Abraham Rothsteiiw 
an old man in a prayer shaw*' 
saying K ad dish for his sou. 

For the most part, Roths tern's ' 
legacy was to the young crlmi- ' 
nals he had influenced. "He . 
taught me how to dress.” Lucky 
Luciano recalled years later. "He ' 
taught me how to not wear loud J 
things, how to have good . 

taste he was the best etl- • 

quette teacher a guy could have.” ' 
A.R.’s legacy was powerful, ' 
touching even to those who 
never met him, who would not 
make their names until much 
later. The connection between 
Rothstein and the Jewish hoods 
of later generations, such as Abe ' 
Reles and Buggsy Goldstein, was 
tenuous but real. To this day, 
every gangster in America, in kt- 
ways they probably don't even T 
understand, is imitating Arnold 
Rothstein. 

■ Adapted from Tough Jews, .- 
Fathers. Sons and Gangster ' 
Dreams, by Rich Cohen. Jonathan 
Cape . £16.99. 


W hy did I not return 
to my old school In 
47 years? Simply 
because my time at 
Barrow was traumatic and 
tmfolfllling In every way except 
intellectually. 

At the time, my parents were 
trying to convert a middle-class 
Jewish lad from north London 
into a Christian and a gentle- 
man. Tbey sent me to Barrow as 
the key part of the process, 
ensuring I was baptised and con- 
firmed within tbe Church of 
England. 

Today, their behaviour in 
uprooting me from my native 
culture might seem cruel - 
although, as in many nominally 
Jewish households of the tune, 
all that survived from tbe ethnic 
past was a smattering of Yiddish 
and a very particular way of 
looking at the world. 

So their action was perfectly 
comprehensible in a country in 
which a genteel form of 
anti-Semitism had survived the 
Holocaust virtually unscathed. 
But it did ensure I stayed spiri- 
tually frozen throughout my 
years at Harrow, suspended 
between my heritage and the 
alien world into wbicb I had 
been thrust 

The result Is I am culturally 
and psychologically uninvolved 
on either side of the Jew-GentUe 
divide, non-religions, fancying I 
am the better able to see both 
worlds from a slight distance 
because of my upbringing. 


My return to planet school 

Nicholas Faith makes peace of a kind with his alma mater after a gap of almost half a century 


The oddness of my return to 
Harrow after almost half a cen- 
tury - to speech day, one of the 
principal festivities in its calen- 
dar - was emphasised by the 
nature of the school. 

Harrow Is the alma mater of a 
wide spectrum of personalities: 
among them Lord Byron, Stanley 
Baldwin, Sir Winston Churchill, 
King Hussein of Jordan (who 
was also present, looking like a 
benevolent headmaster) and 
Mark Thatcher. 

But it is not a distinguished 
school and even the most loyal 
Harrovian must wonder how 
curious it is that his school, 
rather than intellectually more 
distinguished establishments 
such as Winchester or Westmin- 
ster, should have become linked 
in the popular mind with that 
topmost school Eton. It is a con- 
nection I have always believed 
owes everything to the once-fash- 
lonable annual Eton v Harrow 
cricket match at Lord's. 

For Harrow is not education- 
ally superior. At this year's 
speech day the headmaster 
acknowledged this in talking 
about Harrow's capacity to 
“absorb boys of widely different 
abilities”, including some who. 
like Churchill wait to Harrow 


because they coaid not get into 
Eton. 

Harrow also carries with It a 
curious aura of raffishness not 
helped recently by the jailing of 
a forma geography master for 
diverting £36,000 destined for 
school trips to his own uses. 
("We knew something was up,” 
said one pupil, “when he shaved 
off his beard.”) 

Returning made me under- 

My time at 
Harrow was 
traumatic in 
every way 
except 
intellectually 

stand several aspects of the 
school I had failed to grasp in 
the late 1940s. How dose it is to 
London; not so much an oasis of 
learning as an isolated commu- 
nity on a hill topped by a mag- 
nificent church, yet only a few 
miles north of Wembley Stadium 
and surrounded by north-west 
London's leafier suburbs. 

1 also understood for the first 


Bmp that, although an Elizabe- 
than foundation, it is essentially 
a Victorian institution. Apart 
from the Old Schools, a magnifi- 
cent Jacobean boose perched 
high above the rest of the school, 
the buildings are essentially 19th 
century. And I came to feel the 
ethos associated with this period 
of recreation had remained vir- 
tually unchanged until the 
1960s. 

Since then, there has obviously 
been a steady process of adapta- 
tion. 

Money has been found to 
improve the facilities to an 
extent unnmigina'hl p in my time. 
There is even a heated indoor 
swimming pool. When I was 
there, we swam in an open-air 
pool once it had reached 60°F. 

Now, the school even has a 
“Resources Centre” as well as a 
development director, and aims 
to raise £3m to provide an IT 
network. 

Harrow has absorbed these 
changes with impressive smooth- 
ness, for the framework, both 
physical and spiritual remains 
curiously unchanged. The insti- 
tutional set-up is the same, with 
the boys divided into, a dozen or 
so separate Houses, as is the 
indefinable air of aloofness from 


the humdrum world lapping the 
slopes of the Hill. 

Yet the school haw mellowed; it 
seems an infinitely .more agree- 
able environment thaw it was 50 
yeans ago. The boys appear more 
relaxed and outgoing - and their 
hair is of sturdily individual 
lengths, their demeanour unaf- 
fected by the need to dress up for 
the day in the traditional straw 
boater and black jacket 

I never 
dreamed of 
sending 
either of my 
sons near 
the place 

To an outsider, some of the 
changes can seen petty - such 
as the admission of golf and ten- 
nis as legitimate school games, a 
relaxation that would have made 
the world of difference to a boy 
like me, inept at football or 
cricket 

There Is also an increasing 
emphasis on intellectual excel- 
lence and creative pursuits. This 

_ . .... r. . .... 


year, the school orchestra, even 
performed some of the pupils' 
own compositions. 

Oddly for snch a traditional 
establishment, Harrow's out- 
standing strength over the past 
half-century has been theatrical. 
In the late 1940s, under an imag- 
inative English teacher, Ronnie 
Watkins, the school pioneered 
productions of Shakespeare's 
plays on an open, apron stage A 
la Globe, an unheard-of practice 
at the time. 

Today, there is an even greater 
emphasis on theatrical activities, 
as befits the alma mater of Sir 
John Mortimer and Terence Rat- 
tigan, whose name is on the 
school’s new theatre. 

One notable change over the 
past 50 years has been a marked 
shift in the social ww 

There are (happily) rawer of 
the mindlessly thuggish minor 
gentry from families which auto- 
matically sent their offspring to 
Harrow over many generations. 
Now, there are more sons of pro- 
fessionals. Indeed, speech day 
resembled a meeting of an old- 
line Tory constituency party 
before the estate agents took 
over. 

But the biggest change lay in 
the large number of foreigners. 


Harrow, notably unlike Eton, 
had always accepted non-white 
pupils, hence the presence of 
..King Hussein and, in my day, 
the nnhappy Feisal of Iraq, 
whom we used to push off the 
pavement to show that mere roy- 
alty didn't count in a co mmuni ty 
ruled by other hierarchies. 
Within a decade the poor mao 
had been murdered in the Iraqi 
revolution of 195$. 

But now, the educational level 
is clearly being boosted by lots 
of kids from the east, including 
one T.Tahseen, who received a 
roar of applause whoa he col- 
lected numerous prizes (for Latin 
verse translation and for Greek 
prose, as well as two for mathe- 
matics) - a sure sign the school 
is less racist than it was. 

So today, my parents would 
not feel the need to disguise me 
to enable me to fit into a social 
environment assumed to be hos- 
tile to outsiders. 

In that sense, my return was a 
mark of the changes in Britain 
since the late 1940s as well as 
my acceptance of this part of my 
life, my reconciliation with the 
divided nature of my personal- 
ity. It wasn't, as I half-pretended 
before my visit, the accident of a 
friend's son attending the school 
that led me to return. 

For my final reaction was that 
I had, belatedly, put that expe- 
rience, that alienation, behind 
me. Oh. and since you ask, I 
never dreamed of sending either 
oF my sons near the place. 
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The feisty Georgian 
era brought to life 

Jackie Wullschlager admires a sharp mind from a lost age 


■To Nobody, then, will J unite my 
Journal! since To Nobody can 1 be 
Wholly unreserved - to Nobody am I 
reveal every thought ”. 


T 


his opening, written when 
she was 16 years old, is typi- 
cal of Fanny Burney - the 
independent spirit breaking 
through the modest surface. 
She kept the Journal for 70 years, nnH; 
she died in 1840, having outlived not 
only all her family, but also her 
as the author of two bestselling Geor- 
gian novels. Evelina and Cecilia. Soon 
afterwards the diaries were published, 
and have been loved ever since as an 
unrivalled record, both of. a sharp mind 
and of a lost age. 

Fanny was a social commentator, 
and it is as social history that Kate 
Chisholm's delightful biography works. 
Through the minutiae of life - work, 
money and travel; children, fflmawi ymj 
family crises - Chisholm delineates an 
18th century of social upheaval and 
new opportunities which is at once 
gripping and consoling. She shows a 
sensitive, free-thinking woman 
responding to ordinary events, and so 
holds the mirror up to our own times 
without ever straining at gimmicky 
contemporary parallels. 

Georgian England is the current hot 
*spot of historians, the subject of a 
crowd of recent surveys from John 
Brewer’s The Pleasures of the bnagtna 
non to Amanda Vickery's The Gentle- 
man's Daughter and Amanda Fore- 
man's Georgiana. Duchess of 
Devonshire. In all of them, modem cul- 
ture and sensibility is traced hack to 
the entrepreneurial, feisty Georgian 
era, but nowhere do the sparks of rec- 
ognition fly so effortlessly across the 
centuries as in Fanny Burney. 

Fanny was bom into a close, family 
of musician -scholars in 1752, and a joy 
of her journal is that, historically, she 
always seemed to be in the right place 
at the right time. Dr Johnson wrote of 
the Burneys that. "I love all of that 
breed, whom I can be said to know, and 
one or two whom I hardly know I love 
upon credit”. Reynolds and Edmund 
JSurke were family friends: Fanny 
thrilled to Garrick as King Lear at 
the Drury Lane Theatre, and watched 


Mrs Thrale entertain Johnson to two- 
course dinners of “21 dishes each”. 

Yet for her first 25 years she lived in 
the shadow of her clever, gifted father 
and asters - the timid, moderate mem- 
ber of a temperamental family, observ- 
ing from the sidelines, destined be an 
old maid. Then, anonymously, she pub- 
lished Evelina, a witty account of a 
naive young girl’s adventures in soci- 
ety. It became a bestseller; Fanny 
revealed herself and was lionised by 
the world she had satirised. Chisholm 
makes no great claims for her novels, 
though it is intriguing that Jane Aus- 
ten was a fan of Miss Burney, shared 
her fictional preoccupation - “the 
plight of daughters without dowries" - 
and took her famous title from the last 

FANNY BURNEY: HER LIFE 
by Kate Chisholm 

Qumo & WinJus{20, 347 pages 

words of Cecilia: “this unfortunate 
business . . . has been the result of 
Pride and Prejudice". 

Like Jane Austen, Fanny was 
respectable, poor and uncompromising 
when it came to suitors with more 
money than brains. “And so it is all 
over with me. & I am to be given up”, 
she wrote after she had enraged the 
Burneys by rejecting a nice young 
man. “She wanted to please her fam- 
ily writes Chisholm, “but she was 
tom by her inner resolve not to betray 
her own truth, her own sense of her- 
self. in her 30s. with her sisters mar- 
ried, she was bustled into the service of 
Queen Charlotte, where she wrote her 
diary in code - George W, who went 
mad before her eyes, was the Oak, the 
Queen was Magnolia, an attractive 
courtier was “Mr FedgnwelT. 

Left to sew bonnets and petticoats, 
she grew thin, depressed and flL “It 
won't do. Ma’am, you must resign”, 
said Boswell. At 41, she did; months 
later she met and married an emigre 
from the French Revolution, General 
d'Arblay. “Except my beloved 
Father... 1 have never seen such a 
man in this World, though I have 
drawn such in my Imagination”, she 
wrote. “I fed that as Such a Man could 
live, I could live, be it how it might". 


It was love-on-a-shoestring. Georgian 
style. D'Arblay designed and built their 
small cottage, reducing die number of 
windows to pay less doty an the glass, 
using his military sabre as a hedge-cut- 
ter and amusing the neighbours by dig- 
ging up a precious asparagus bed. 
Fanny gave birth to a son and waited 
in vain for “les Muses”, but “they are 
the most skittish Ladles Living - one, 
with Bowls & Daggers, pursues - 
another with a Mask escapes”. 

D’Arblay, unable to accept there was 
no place for him in post-revolutionary 
France, hankered to return; Fanny 
wanted to settle in England, and so 
began decades of Paris-London com- 
muting. the couple separated not by 
Eurostar but by a five-day trip by 
stagecoach and sailing ship. 

Chisholm's portrait of the long rela- 
tionship between two strong individu- 
als, unquestioning in devotion and loy- 
alty but driven by incompatible needs, 
is marvellous. He stood by her through 
cancer ami a iwadwtnmy without an 
anaesthetic - the most harrowing 
pages here - while She travelled for six 
days with no sleep to find him 
wounded on the fields of Belgium. 

“She was fortunate that she was 
operated on In 1811 - when Napoleon’s 
surgeons were still in Paris - and not 
in 1812, by which time they were 
employing their expertise on the battle- 
fields of Russia. Their thoroughness 
saved her life.” He was less lucky at 
Waterloo in 1815, because “all the good 
surgeons had been called to Brus- 
sels ... an incompetent apothecary 
stitched up the gash before it had been 
properly cleansed. Septicaemia set in. 
the flesh rapidly turned black . . 

There is nothing here of the highs 
and lows of creative agony, the vital 
moments of inspiration and composi- 
tion, which give literary biographies 
sweep and grandeur. Instead, the hap- 
hazardness of fate, the way people 
respond or fail to respond to change, 
the interplay between big historical 
events and domestic routine: a colour- 
ful everyday life to touch us alL 
* To order a copy of ”, Fanny Burney: 
Her Lye", with free UKp&p, call the FT 
Bookshop on 0181 324 5511 or send 
cheques payable to FT Bookshop. 250 
Western Avenue. London W3 5 EE 



P hilosophy is 
essentially 
world-wisdom; Its 
problem is the 
world (Schopenhauer); even 
logic “is about the real 
world” (Arthur Prior). 

Metaphysics, for all its 
bad press Inside and outside 
philosophy, “means nothing 
but an unusually obstinat e 
effort to think clearly” 
(William James), and the 
central question of ethics 
posed by Socrates - “How 
should one live?" - could 
vf\ be more practical. 

All this is true: 
philosophy is about the 
world, and it is 
uncontrollably promiscuous 
in its interests and 
associations. Considered as 
a collective, ancient, and 
world-wide activity, its 
reach is unparalleled. It Is 
disliked - even despised - 
for Us cleverness and 
contrariness, and 
condemned for its 
abstraction and for what is 
seen as its unreality; but its 
subject is always the world, 
the full extent of which It 
does so much to reveal. 

So those who know wbat 
k *s what, even among those 
.hho&e noses are bard, will 
welcome the news that a 


Practical look at a promiscuous subject 

This dictionary of philosophy is so good that it deserves to get better, writes Galen Strawson 


completely new 
encyclopaedia of philosophy 
has just been pab&sbed by 
Routledge: 10 volumes, over 
8.000 pages, more than 6m 
words, nearly 20 kfljQS- 
Heavy - but debris from 
space increases the weight 
of the world by lm tons a 
day, so the Routledge 
Encyclopaedia of Philosophy 
(REP), at 35 grams in CD 
form, is hardly a burden on 
the planet 

Many will open it with 
large expectations, after a 
decade choked with fat 
new companions and 
introductions to philosophy 
and its provinces (logic, 
aesthetics, metaphysics, 
epistemology, ethics, mind, 
science, whatever). 

Some may regret the fact 
that the word “philosophy” 
now functions as a 
trademark (philosophytm) 
for a company producing “a 
wide range of lifestyle 
products for real 
beauty . . . that knows no 
gender ... no coin* ... no 


age” (“logic our skin care 
collection; metaphysics: our 
fragrance, bed and bath 
collection”), others may be 
delighted. Other way, they 
will wish to look into the 
REP. 

First, more Hkely than 

ROUTLEDGE 
ENCYCLOPAEDIA OF 
PHILOSOPHY: 10VOLS 
edited by Edward 
Craig 

Routledge £1.650 


not, they will come upon 
some excellent entries - on 
Dostoievsky or Epicurus or 
Fichte (the last spattered 
with misprints) or Virtues 
and Vices - and imagine 
they have some kind of 
wonderhook in their hands. 

Then they may hit 
something more routine - 
on Consciousness, say, and 
be takes aback to find that 
Lewis Carroll’s entry 
doesn’t even mention “What 


the Tortoise said to 
Achilles”, his great three 
page article on logical 
inference. They may make 
an only partly satisfactory 
first ran at H, speeding past 
Hegel, Heidegger, Hume, 
and Husserl in favour of 
Heaven (too textual, too 
Christian), Hell (excellent), 
Honour (narrow, somewhat 
baffling), Hope 

(overentangled with 
Christianity), and Humour 
(ponderous). 

Then they will he lifted 
again, swindling to S for 
Sexuality (admirable). Sin. 
Slavery, Suicide, Semantics, 
Set Theory, and Syntax, and 
moving on - through lovely 
precincts of more purely 
academic interest - to Time 
Travel. Tragedy, Trust, 
Vedanta, Violence, and 
Vision. 

By them they will have 
begun their approach to 
reflective equilibrium, 
realising that a book like 
this cannot be inspirational 
all the way through, and 


that it is enough - it is an 
achievement - that it should 
never drop below a certain 
line of reliability, and for 
the most part perform 
comfortably above that tine. 

This it does. My travels in 
6m words were studious and 
happy. 

The editor, Edward Craig, 
has ism-ed fruitfully (on 
Fatalism, Monism, 
Pluralism, Realism, 
Relativism, Solipsism), and 
an unbroken sequence of 
names under B - Bachelard. 
Bacon, al-Baghdadi, 

Bakhtin, Bakunin, JSdfiez 
(spiritual adviser to St 
Teresa), Bar Hayya 
(11th-century 
Spanish-Jewish 
Neoplatonist), Barth, 
Barthes, Bartolo of 
Sassoferro (14th-century 
Italian lawyer), Bataille, 
Baudrillard, Bauer (the 
“young Hegelian") - 
indicates the book’s range. 
Space has been squandered 
on certain silly 20th-century 
French persons, and this, no 


T he best endeavours 
in life are meant to 
be those that com- 
bine egoism with 
altruism. For obvious rea- 
sons. pure egoism denotes a 
very narrow purpose, which 
cannot cam' any support: 
and pure altruism - if it 
exists - is too wide a pur- 
pose, but with vers* great 
appeal. Blending the two 
assures both purpose and 
appeal, but above all com- 
mitment. which is the one 
quality that both the egoist 
and the altnust share. 

Duntmt’s Dream is a won- 
derful example of this fact: it 
'Is the fascinating story of a 
'great endeavour, that started 
by the most altruistic of 
desires, and evolved through 
a kit of petty personal poli- 
tics. But as a result, the 
world was blessed with the 
International Committee or 
the Rod Cross HCRC): a com- 
plex organisation, that for 
better or ill has spent over a 
century and a quarter trying 
to systematically grapple 
with the human instinct for 
devastation. 

“Doing good” used to be a 
relatively simple business: a 
matter of addressing 


Crusade against 
human suffering 

liana Bet-El on a great altruistic endeavour that, 
despite the changing nature of war, has survived 
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unpleasant realities, such as 
wars or natural disasters, 
through voluntary contribu- 
tions of work and money, 
mostly from individuals. But 
then again, the realities used 
to be relatively simple: wars 
were held on battlefields, 
between states and soldiers: 
disasters such as fa m i n e 
were clearly acts of God, 
rather than a malicious tool 
of war or exploitation; and 
civilians suffered the results 
of both - they were not the 
targets. 

But the realities have 
changed: it Is now a world of 
civil, intra-state wars, in 
which the battlefields are 
the streets and atrocities are 
committed on entire popula- 
tions. At the same time, 
though contributions remain 
the main source of funding, 
“doing good" has actually 
become the aid business, 
with multinational corpora- 
tions. huge budgets, and 
fierce competition. 

The international Commit- 
tee of the Red Cross (ICRC) 
is one of the biggest multina- 
tionals. and it is not the 
least of Caroline Moore- 


head’s achievements to show 
how it gradually trans- 
formed itself from the dream 
of the title into such a well- 
oiled machine. More signifi- 
cantly. she reflects on the 
attempts made by the ICRC, 
from the mid-19th century 

DUN ANTS DREAM: - 
WAR, SWITZERLAND 
AND THE HISTORY 
OF THE RED CROSS 
by Caroline 
Moorehead 
HurpcrCollws £24.99. 780 pages 

onwards, to adjust Itself to 
the changing nature of war 
and disaster - not always 
successfully. 

In fact the book is intro- 
duced through its biggest 
failure: the decision made in 
1942 to not issue a public 
appeal an behalf of the Jews 
of Europe; to remain silent 
in the face of the Holocaust. 
It is an abhorrent decision, 
that cannot be understood or 
excused under any circum- 
stances - and the book 
reveals that the circum- 
stances of the ICRC were not 


the best, since the commit- 
tee had first-band evidence 
of the deportations and mass 
extermination. But the blunt 
presentation of the decision 
serves as a good literary 
ploy, far by placing it at the 
start, the meticulous, well 
balanced history of the 
movement from its inception 
actually becomes an enquiry 
into the meaning of humani- 
tarian intervention. 

The heart of the matter Is 
neutrality. Henri Dun ant 
had a vision of making war 
more humane, by creating 
rules to govern it and an 
organisation to govern the 
rales. It was a good vision, 
but it was based on two con- 
nected and problematic con- 
cepts. The first is that the 
organisation would be 
“partly practical, partly cru- 
sading”; and the second is 
that it would be neutral. 

In other words, action 
would stem from the practi- 
cal acceptance of inhumane 
situations such as war, and 
the actual intervention on 
behalf of those who suffer; 
the crusade would be against 
their suffering, and in the 


actual act of alleviating it; 
and the method would be 
neutrality. By focusing on 
the human suffering rather 
than the war. the interven- 
tion would be equal and 
impartial to all sides. It is a 
grand theory, but it holds 
only if wars are conducted 
between official armies. 
When one side of a war is a 
ruthless army and the other 
a defenceless civilian popula- 
tion, neutrality may mean 
equally supporting victims 
and aggressors. 

The second world war was 
the first to openly declare 
civilians as a target, and 
therefore a side. The ICRC 
failed to either recognise or 
accept the meaning of this, 
and therefore failed as both 
a moral authority and a 
practical organisation, ft was 
a wro ng decision that still 
haunts the ICRC - and all 
other aid organisation, 
because reality is now wars 
such as Bosnia and Rwanda, 
that are consistently waged 
against civilians. Dimant's 
Dream shows there is no 
easy solution, other than 
constantly being aware that 
neutrality, like morality, is 
not an absolute: it is an 
action, with implications. 

Caroline Moorehead 's is an 
important work: one that 
hi g hli ghts the immense diffi- 
culties of bridging the 
incompatible worlds of prag- 
matism and morality. It is 
far too long - but it does 
show that the world would 
be a poorer place without 
the ICRC. 


doubt, is the fault of the 
market But the entry on 
Jacques Derrida does a good 
job (I think unintentionally) 
of showing how vacuous and 
derivative his work has 
been, and the attention paid 
to the back valleys of 
medieval philosophy makes 
up for the deference to bad 
fashion. 

Non-western philosophies 
are given a lot of room 
(Buddhism, for example, 
gets at least 100,000 
words), and this is one of 
the best things about the 


REP. not only because 
comprehensiveness is good 
in itself, bnt also because 
philosophers badly need to 
know more about the rest of 
the world, as well as about 
their own history, in order 
not to keep repeating what 
has already been done. Gide 
was not quite right to say 
that “Everything has been 
said before" (echoing La 
Brayfere. who was echoing 
some ancient), but 
philosophers are unusually 
and comically prone to felse 
fantasies of originality. 


The Routledge 
Encyclopaedia is good, 
although the standard of 
copy editing is 
disappointing. It’s so good, 
in feet that it deserves to 
get better if I were the 
editor I would be planning 
future editions and 
instituting open competition 
for a place within it I’d 
bring out a new edition on 
CD every two years, and a 
new printed edition every 
decade. No existing entry 
would be exempt from 
replacement (I’d enjoy 
seeing my own - on Free 
Will - knocked out), brand 
new entries would fight for 
inclusion, and before long 
the evolutionary history of 
the REP would deserve an 
entry in itself. 
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A fter Identifying an 

asteroid or comet on a 
collision course with 
earth, astronomers in 
the US recently agreed to a 
government request that they 
remain silent Tor 72 hours after 
mating their discovery. 

The moratorium was agreed 
ostensibly to prevent the spread 
of "doomsday" panic but it 
brought full circle a complicity 
with government which was 
inherent in astronomy's origins. 

Babylonian celestial observers 
were priestly scribes in the 
service of tings. Their duty was 
to mark planetary omens and 
interpret their relevance to 
earthly matters, especially 
disasters for rulers and thus 
society as a whole. 

A typical omen reads, "If 
Mars, retrograding, enters 
Scorpios, do not neglect your 
guard; the ting should not go 
outdoors on an evil day.” 
Commodity brokers are also 
catered for "If Mars keeps going 
around a planet barley will 

become expensive.” 


A black hole in star-gazers’ galaxy 

Ann Geneva concludes that it could be time for a new creation myth 


It has long been accepted that 
the initial yoking of heavenly 
and earthly events originated 
with the Babylonians, but credit 
for practices and methods 
favoured by modern science have 
been awarded to the Greek 
philosophers. Now NJVf. 
Swerdlow, professor of 
astronomy and astrophysics at 
the University of Chicago, has 
discerned the origins of the 
science in the Babylonian 
recording, codification and 
interpretation of celestial omen 
records. 

Swerdlow observes that, with 
celestial divination as the 
motive, Babylonian astronomers 
tracked stars and calculated new 
moons a n d phenomena of the 
sun and planets. After re-tracing 
their methodology, he concludes 
that the very origins of 


mathematical astronomy were 
Babylonian, and their 
discoveries “the most important, 
the most revolutionary in the 
entire study of science in 
antiquity, perhaps in the 
entire study of the history of 
science". 

Gazing through the other end 
of the telescope from Swerdlow 
and the Babylonians is Robert 
Wilson, professor emeritus of 
astr o nomy and physics at 
University College, London. A 
working astronomer who 
developed an astronomical 
satellite, the International 
Ultraviolet Explorer, he seems 
more comfortable threading his 
way through the maze created by 
modern advances in radio and 
space astronomy than with 
immersion in the great cauldron 
of religion, magic and myth ■ 


THE BABYLONIAN 
THEORY OF THE 
PLANETS 

by NJM. Swerdlow 

Princeton £27.50, 246 pages 

ASTRONOMY THROUGH 
THE AGES: THE STORY 
OF THE HUMAN 
ATTEMPT TO 
UNDERSTAND THE 
UNIVERSE 
By Robert Wilson 

Princeton £20. 302 pages 

whose brew was early 
astronomy. Ancient 
astronomical history is 
compressed into a few pages, 
unto the author can see his way 
through to a recognisable 


science with a discussion of the 
calendar and Greek 
mathematicians. 

S urp ri sin gly, Wilson concurs 
with Swerdlow that astrology 
was the driving motivation for 
the origins of observational 
astronomy: “The mystical aspect 
of studying the heavens, 
astrology, developed strongly 
in the early civilisations and 
soon became the prime driving 
force." 

Although he gives the 
Baby lonians high marks for 
producing the first major set of 
astronomical observations ever 
imHprfeakt-n, as well as charting 
the motions of the sun, moon 
and planets against the 
background of the fixed stars, he 
deans Babylonian cosmology in 
general to be primitive. 

As befits a modern 


astronomer, Wilson judges past 
natural philosophical 
achievements by how far they 
feed into modern scientific 
^v«»ipn»gta- Thus for Wilson, 
modern science begins with 
Galileo, who became “the father 
of modem science by 
establishing the scientific 

method", by which he means 
subjecting all theories to 

volfication by experiment. With 

his defence of the Copernican 
system, Galileo “was destined to 
be the hero" against the forces of 
religion and vestiges of 
Aristofettanism. 

Hard on his heels came 
Newton, born, the author notes, 

in the same year which saw 
publication of Galileo’s 
masterpiece. Dialogues 
Concerting Two New Sciences. 
which formed the basis of the 


. science of dynamics. In an ■ 
epilogue, Wilson reveals bSmagf 
as excited by modem srieace~« . 
Swerdlow is by ancient sdenc*. 
Wilson feels we have corne a ■ 
“long, long way" from the _ . 

sedate, static universe of the ■ 
ancients to the “violent, dynam^ 
Universe extending out to an 
unimaginable distance of lfiOfe . 
million light years". He admits, 
however, that there are still 
phenomena, of which modem 
scientists remain Ignorant 
The most crucial black bed* in 
their knowledge Is that the 
mathematics of the Big Bans - 
theory reveals a starting point at 

whit* the universe was 

Infinitely dense and hot but 
before which there was nothing 
no matter, no energy, no space 
and no time. Thus the universe, 
appeared in an instantaneous . 
flash, created out of nothing. ' 
“Based cm our current 
knowledge and understanding,* 
he concludes, “there is no ‘ 
possible scientific explanation of 
this.” Perhaps it is time te a 
new creation myth. 





W9 the aristocracy give way to the meritocracy in Blair's brave new Britain? This contempora ry print shows Lord SaKsbury addressing the House of Lords m 1892 

The end of the line for pedigree 

But to retire hereditary peers to their stately piles raises many questions, says Philip Stephens 


R evolution waits in the 
wings. Before too long 
the Beauforts and Bed- 
fords. the Somersets 
and Salisburys will be 
cast out Britain's hereditary peers 
are to be evicted from the rich 
leather benches of the House of 
Lords. There is no place for pedi- 
gree in Tony Blair's brave new 
Britain. Sight of Pugin’s sumptu- 
ous decor is to be reserved to the 
Rodgers. Braggs. Puttnams, and. 
who knows, the Bransons. Aristoc- 
racy gives way to the meritocracy. 
So we are asked to believe. 

Stripping parliament's second 
chamber of the 750-plus dukes, 
marquesses, viscounts and barons 
who owe their places to genetic 
selection is the populist measure in 
Blair's radical programme of con- 
stitutional reform. Voters, at least 
among the English, shrug at the 
ideas of devolution and elected 
mayors. They like the idea of tak- 
ing on the toils - as long, that is. 
as the monarchy is untouched. 

Even William Hague, the Tory 
leader, is hard pul to quarrel with 
Thomas Paine's famous remark 
that it as sensible to choose our 
legislators by accident of breeding 
as it would be to apply the princi- 
ple to judges or mathematicians. 
And anyway, we learned at school 
how many of these noble houses 


had distinctly ignoble b^mnings. 
As for the argument that the Lards 
as presently constituted do a splen- 
did job. most would agree with 
Bagehot's observation that the 
cure for such admiration is atten- 
dance at its proceedings. 

But to insist that the hereditaries 
retire to their stately piles is to ask 
as many questions as it answers. If 
the Idea is to add democratic legiti- 
macy to the Upper House, by who 
and how will the departing peers 
be replaced. If it is an act of class 
politics, should we have any more 
faith in Blair’s patronage than in 
that of monarchs and prime minis- 
ters past? If members are to be 
elected, why should they any lon- 
ger bear the title of lords and 
ladies? Why not senators? And. 
most vexing, what would change 
mean for the chamber's relation- 
ship with the all-important House 
of Commons? 

Reform or the Lords has found- 
ered several times this century on 
such questions. Asquith tried, 
failed and changed his mind. So 
did Lloyd George. Attlee and Wil- 
son. And Conservatives sometimes 
forget that that the young Winston 
Churchill called for its replacement 
by a nominated Senate. 

Blair, with his impregnable 
majority in the Commons, intends 
to steamroller it through with the 


masses cheering from the sidelines. 
A bill in the autumn wiD strip the 
hereditaries of their places. What's 
left will be an “interim chamber" 
in which the number of Labour life 
peers will be increased to match 
the Tories’ strength. We must take 
the prime minister’s word for it 
that talent will count alongside 
party membership cards. 

The second, most important, 
stage of reform will have to wait 
until after the next general elec- 

PEERS IN PARLIAMENT 
REFORMED 
by William Wyndham 

Quiller Press £16.95. 240 pages 

tion. For this the Tories’ prevari- 
cation must bear some of the 
blame. Lord Crahbome, the Tory 
leader in the upper house, is a 
CecQ, owing his own seat to the 
good fortune of his ancestors. But 
either way. the natural suspicion is 
that stage two - the democratisa- 
tion of the Lords - will never hap- 
pen. 

William Wyndham, a scion of a 
Kiffprpnt political family, wants to 
make sure that the argument 
about principle is not so easily 
elbowed aside by the populism. His 
starting point is that it is impor- 
tant to determine what the House 


of Lords should actually do as to 
decide who wears the ermine. 

He is kinder than I would be 
about its present worth in the scru- 
tiny and revision of legislation and 
its oversight of European affairs. 
He also insists that it must comple- 
ment rather than challenge elected 
MPs. Yet that leaves much scope 
for the extension of Its responsibili- 
ties. 

A reformed upper house could 
provide, for example, a important 
voice Tor the collective interests of 
the United Kingdom once Scotland 
has its parliament and Northern 
Ireland and Wales their assemblies. 
Wyndham sees it bulldiug a similar 
bridge to the European Union's 
institutions, whose remoteness 
from the citizen has undermined 
the process of integration. 

Another additional task would be 
to act as guardian of the constitu- 
tion. where it would have 
enhanced powers to check legisla- 
tion proposed by the Commons. In 
extremis, it could demand a refer- 
endum on constitutional change. - 

Wyndham sees the new chamber 
charged with closer scrutiny of 
local government and of the mush- 
rooming numbers of quangos. Tak- 
ing the bigger picture, it might add 
a medium-term dimension to 
policymaking by building up exper- 
tise in areas such as education. 


onployment and the environment 

The role thus defined, be opts for 
a largely-elected chamber com- 
posed of voting and non-voting 
members. Two-thirds of the first 
group would be elected by propor- 
tional representation, the rest 
appointed. Hie latter group, curi- 
ously, would Include all existing 
and hereditary peers and provide a 
pool of candidate for the former. 

This book, it must be said, is not 
an easy read, not least because 
Wyndham seems intent an drawing 
threads from each of the many pre- 
vious schemes. There is a propen- 
sity also to strike out at odd tan- 
gents. The result is a density 
which can make the prose impene- 
trable. 

What it most misses, though, is 
the appreciation that f undamental 
reform - which would preferably 
create a senate of elected and ex-of- 
ficio members - cannot but rebal- 
ance the relationship at Westmin- 
ster. A more democratic second 
chamber would have a louder voice 
in the governance of the nation 
And that is as it should be. The 
Commons has proved an inade- 
quate check on the* executive. 
Nothing has changed ■rinca Lord 
Haflsham called it an elective dic- 
tatorship. And that, of course, 
explains why Tony Blair intends to 
take his time. 


Built larger 
than life 

Colin Amery on the career of an 
internationally renowned architect 


J amas Stirling, the sub- 
ject of this biography, 
died following a minor 
operation in a London 
hospital in 1992. His 
fnmp as an international 
architect was based upon a 
dozen or so controversial 
buildings in Britain, Ger- 
many and the US. His fame 
as a person results from his 
outsize personality and his 
prominent role In the inter- 
national architectural circus, 
promoted by critics and 
American universities. 
Architects are only interest- 
ing for the work they leave 
behind them; detailed 
accounts of their public and 
private lives are rare. 

Mark Girouard makes it 
clear that he was commis- 
sioned to write a biography, 
not, sadly, an assessment of 
Stirling's creative work. 
Girouard was a close friend 
and the commission came 
from Mary Stirling, the 
architect’s widow. . 

It is an extremely detailed 
book. We learn everything 
about big Jim from the 
moment of his conception an 
a Blue Funnel cargo ship in 
New York harbour in 1923, 
to his death in 1992. We 
learn, but not until the last 
chapter, that Stirling took 
an attractive German mis- 
tress in his latter years, 
causing unhappiness to his 
devoted wife and uncer- 
tainty for his three children. 

Girouard clearly points 
out that he has to teQ the 
whole truth and damn the 
consequences. The result of 
this approach is a book that 
tells the reader much more 
than he needs to know about 
the mundane, day-to-day 
details of Stirling’s life. 

Stirling’s modest origins in 
Glasgow and his Liverpool 
childhood, where his father 
was chief engineer of the 
Blae Funnel shipping line, 
were unremarkable. It is 
hard to fathom, even in such 
an obsessively detailed book, 
quite how the young Stirling 
was to turn into a powerful 
architect with an enormous 
ego and an undefeatable 
belief in himspif. 

Stir ling's clearest talent 
was his drawing skin. His 
decision to become an archi- 
tect was a sudden conver- 
sion as he lay convalescing 
in a wartime military hospi- 
tal in an England country 
house. One day he gazed up 
at the geometric beauties of 
an Adam ceiling, and shortly 
afterwards he joined the ex- 
servicemen students at 
Liverpool School of Architec- 
ture. 

After a brief spell on a 
town-planning course In 
London, Stirling soon found 
himself in a good modern 
practice - Lyons. Israel and 
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rents, ms early London life 
soon swung towards 
mildly bohemian circle -wP] 
artists, writers and musi- 
cians. His friends wen 
Eduardo Paolozzi, Reyiwr 
Banham the critic, the early 
Brutaiist architects Alison 
and Peter Smithson, George 
Melly, and the artist Richard 
Hamil ton. 

Girouard tries to mah» 
London in the 1950s sound 
much racier than it really 
was. The interesting thing, 
even in these early days, was 
Stirling's work. His practice 
with James Gowan In the 
late 1950s produces the first 
important building - the 
Engineering building at tha 
University of Leicester 
(1959-63). m 

It is tragic for this bioff* ■ 
phy that Stirling's brilliant 

partner, James Gowan, 

BIG JIM - THE LIFE 
AND WORK OF 
JAMES STIRLING 
. by Mark Girouard 

Charto & Windus£30. 

322 pages 

refused to speak to the 
author. Clearly Gowan was a 
major contributor to Stir- 
ling's early success, an4 it 
would have been interesting 
to know much more about 
their tempestuous relation- 
ship. 

The picture of the early 
years remains lncom£\te, 
although there are exce/ient ^ 
accounts of the later sue- P 
cesses - the History faculty 
at Cambridge (1967) and the 
Florey building (1972) Tor 
Queen’s College. Oxford - 
and Girouard does not dis- 
guise the practical difficul- 
ties these original designs 
posed for their clients. ’ 

It is the Staatsgalerie In 
Stuttgart and No 1 Poultry 
in the City of London for 
Lord Palumbo that stand out 
as the greatest architectural 
achievements. They crystal- 
lise Stirling’s originality and 
his inclusive approach, to 
architecture. He used the 
whole gamut of architectagl 
history as a palette for: pa 
collages - and in a maverick 
way they are striking and 
successful. 

1 wanted to read much 
more about the buildings 
and much less about the 
man. More analysis and less 
detail would make this a 
more lasting book. As it is. 

Big Jim is a readable, 
exhaustive tale of a large ego 
and a talent that needs a 
more critical assessment 
than any close friend could 
possibly give. Stirling's work 
is larger than his life dnd 
more interesting. , 

Colin Amery 


A t Blackwell's in 
Oxford you will find 
this book on the fic- 
tion shelves: it is 
hard to understand why. The 
closest Sebald comes to fic- 
tion is when he tries to ana- 
lyse the Irish problem and 
gives a fanciful account of 
Irish nationalism and its 
conflict with the “so-called 
loyalism" of the Protestant 
minority. 

He would say that he 
views England with the 
objective eye of an outsider. 
Sebald. bom in Germany in 
1944. became a professor at 
the University of East Ang- 
lia In the course of this nar- 
rative he visits his ex- 
patriate countryman, Mich- 
ael Hamburger, whose mem- 
oirs comment. “How little 
there remains in me of my 
native country”, which is 
not true of Sebald. 

The Rings of Saturn is a 
form of Suffolk travelogue in 
which Sebald guides his 

i 


Conversations along the way 

Brian Martin relishes a free-associative account 
of a provincial odyssey through East Anglia 


readers out of Norwich to 
the coast, and down through 
Lowestoft showing “the 
marks of insidious decay", to 
Southwold, Dunwich and 
Orford Ness. 

This provincial odyssey 
allows Sebald to free-associ- 
ate a wealth of ideas and ref- 
erences from bis own 
upbringing and culture, and 
present them generously to 
the reader. 

The device escapes self- 
indulgence by its learned 
eclecticism and polite 
restraint. Connections 
derived of place or people 
permit him to make excur- 
sions into history, philoso- 
phy, science, art and litera- 
ture. The bridge over the- 


river Bligh which carries a 
narrow gauge train, built, 
ori ginally for the Emperor of 
China, occasions Sebald’s 
discourse an the disintegra- 
tion of Imperial China. 

Commenting on Joseph 
Conrad's admission that the 
Lowestoft Standard and the 
Lowestoft Journal were his 
first English tutors, Sebald 
follows a trail to the Congo, 
Roger Casement, and then to 
the Irish Troubles. 

The narrative is delivered 
as a long conversation, the 
kind you would relish listen- 
ing to on a leisurely walking 
tour with a learned man who 
is an expert raconteur. The 
long digressions about 
Barges. Chateaubriand. 


about sericulture, about eth- 
nic cleansing in Bosnia 50 
years ago, about Swinburne 
and Edward Fitzgerald, are 
introduced by rhetorical 
phrases. “Report has it . . .", 
“the story went that . . .”, 

THE RINGS OF 
SATURN 

by W.G. Sebald . 

Ham'll £15.99. 3(14 pages 

Recalling . . “the chroni- 
cler observes . . .". 

These digressions are sup- 
ported within the s tr u cture 
of his pilgrimage by inspired 
observations of Suffolk coun- 
tryside and seascape, and of 
people and places. The 


voices of nurses in Norwich 
hospital heard in the dis- 
tance are "a kind of war- 
bling such as comes from 
the throat of birds, a perfect, 
fluting sound, part celestial 
and part the song of sirens." 
The dingy Albion Hotel in 
run-down Lowestoft serves 
an indigestible meal. “The 
breadcrumb armour-plating 

of the fish had been partly 
singed by the grill." The 
grainy photograph of Lowes- 
toft shows, suitably enough, 
a loaded hearse in the sta- 
tion car-park. 

The sub-text must be that 
Suffolk breeds melancholy 
and meditations on mortal- 
ity. The Dowager Empress of 
China in 1908, dying of a sur- 


feit or crab apples with dot- 
ted cream, declared t ! 
“history consists of n oth**# 
but misfortunes and trbu- 
-hles.” Sebaldls philosophical 
mentor is Thomas Browne, ' 
who practised as a Norwich 
doctor in the 17th century: 
Urn Burial and The Garden 
of Cyrus are a basis* of 
Sebaid's thought. He don- 
templates transience, -^be 
iniquity of oblivion", and 
agrees -with Browne that 
"the heaviest stone that mel- 
ancholy can throw at a roan 
is to teQ him that he is at 
the end of his nature." - 
The Rings of Saturn, a 
totally absorbing curious 
book, is translated from 
Sebaid's first lan guag e, Ger- 
man. As a dtradni, .be 
moves easily from the pro- 
vincial to the cosmopoliafv 
He remarks a visit to Bra* ' 
sels in 1964, “I encoontqwd 
there more hunchbacks and 
lunatics than normally In 
the whole year." 
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Lines and 
stripes 
dance 
down the 
years 

William Packer reviews the 
Patrick Heron retrospective 


egular readers 
will know of my 
belief that, for all 
the apparent 
shifts, digres- 
sions and fresh starts an art- 
ist might make over a full 
career, the work will come 
together in the end. all of a 
piece. The same essential 
formal ideas and preoccupa- 
tions will declare- them- 
selves, often in spite of the 
-'artist's own conscious pro- 
cesses, rising to the surface 
'^unbidden, time after time. 

It is a point that Patrick 
' Heron, one of our most dis- 
1 ’ tinguisbed and, at 78, still 
" prolific abstract painters. 

,tnakes in the catalogue to 
- what is surprisingly, in view 
] of his long association with 
the institution, his first 
retrospective at the Tate. 

The first room shows his 
work up to the mid-1950s and 
the moment when he finally 
abandoned any nominal figu- 
ration. It includes two or 
three remarkable early 
" r pieces - a most accom- 
plished Cezannesque school- 
boy tree-scape, and two 
’ .paintings of 1937. in which 
year he began irregular 
attendance at the Slade. One 
-js a table and window stUl- 
. 'life after Matisse, the other a 
somewhat Euston Road-like 
’cafe interior, ail brown and 
■ grey. But what Is rather 
more remarkable than the 
evident precocity is the 
strong emphasis laid, even 
then. 'upon the simple verti- 
cal and horizontal structure, 
flat areas of colour, softly 
. .rounded and elliptical forms. 
. and a comparatively shallow 
pictorial space. 

. Here already, in embryo, is 
‘ the abstract painter of the 
stripes and bands of the 
Jater 1930s. and the subse- 
“ quent vibrant colour-fields, 
" with their amorphous discs 
and blocks. “Do you see con- 
W tions", he is asked, 
xjptttwn these boyhood 
“ works and your later paint- 
* ings?" “I maintain, really, 
that one never changes”: 
.'and. referring directly to 
° that cafe painting. “Bogey's 
.Bar", he recalls his former 
dealer, Victor Waddington. 
remarking upon the uncon- 
' 'scious anticipation, in the 
. simplified facade as he bad 
! painted it across the street, 
J of those later stripe abstrac- 
tions. My own independent 
note, on seeing this painting 
for the first time, was of the 
.. presciently flattened discs in 
the windows through which 
. those stripes were seen. 

The open layout of the 
'■*)how positively inrites such 
. ■'cross-connection, not just 
between one room and the 
' next but fmm first to last. 
Indeed the last room of all 


I 


in 


n its scope this paint- 
ing recalls Monet's 
lakes and water-lilies; 
in its high, fight tone 
and colour. Bonnard; 
its dancing line, again 
Matisse. And that line runs 
back not just to that studio 
room at St Ives, but through 
all the work, even though at 
times conspicuous in its 
absence, with only the fill- 
ing-in remaining- The line 
in my childhood drawings, of 
the 1930s. emerges again in 
my paintings of the 1970s 
and 1980s. They have the 
same wobbliness." And we 
can only agree. For a painter 
who has always proclaimed 
the primacy of colour in his 
work; who since his shift to 
pure abstraction has always - 
sought to demonstrate col- 
our as space, space as col- 
our; who is nothing if not a 
colourist in his celebration 
of the sheer, decorative, 
physical joy of colour, he is 
as linear a painter as could 
be. 

He has also long been 
known for his critical count- 
er-blasts against the Ameri- 
can version of the history of 
painting after 1950. with the 
American Abstract Expres- 
sionists and their followers 
inevitably top dogs. To some 
his endless campaigning has 
smacked of obsessive self- 
promotion, especially in his 
claim to have been the first 
pure stripe painter, beating 
Morris Louis to it by some 
four years. But Heron in feet 
has been articulating an 
important if uncomfortable 
truth, which is that at any 
time the serious en g a gem e nt 
with Modernism is always a 
most complex and inter-ac- 
tive affair. 




leads back directly to the 
first, with the long through 
vista between them closed at 
one end by a large St Ives 
interior with figures, of 1953. 
It makes an obvious nod to 
Matisse’s “Red Studio" of 
1911, which Heron had 
known in London daring the 
war. but even closer in spirit 
to the great and at that time 
still current sequence of stu- 
dio interiors by Braque. And 
on the far wall opposite 
hangs a huge and beautiful 
recent painting, labelled 
with matter-of-fact simplic- 
ity “19 July - 12 August 
1994”, but actually a magis- 
terial continuation of the 
garden series, based upon 
his own garden at Eagle’s 
Nest, high above Zennor in 
farthest Cornwall, that over 
the past dozen years has 
marked his return, if not to 
representation, exactly, at 
least to open reference and 
association. The doubt now 
is that he was ever far away. 



*19 July - 12 August 1994?, a continuation of Patrick Karan's garden series which has marked a return to open reference and association 


While he was not alone in 
his early response, in the 
mid-1950s, to the new Ameri- 
can pain ting, he was cer- 
tainly the most open in mak- 
ing known his generous 
enthusiasm. But be was 
coming to it from a Euro- 
pean contest and experience, 
which at once broadened 
and sharpened his response. 


He could see that the 
Americans, Rothko, Pollock 
and all, were radically origi- 
nal in the economy, energy 
and expansive ambition of 
their work, but be could also 
see that, though they might 
wish it otherwise, it too had 
its roots deep in European 
art. And, just as. with his 
fellow Europeans, he under- 


stood that any true artist's 
work would, indeed must, 
continue to develop and 
evolve, so he was instinc- 
tively suspicious of the 
American presumption, once 
a marketable statement had 
been arrived at. to take it as 
the final word. 

It was American critical 
absolutism, ungenerous in 


its dismissal of all other con- 
temporary activity but its 
own as irrelevant copyings 
and second-rate, that he was 
against And he was, and is, 
quite right. 

Patrick Heron: The Tate 
Gallery. Millbank SW1, 
until September 6; sup- 
ported by Tate Friends. 


Television /Martin Hoyle 

Passion, 
obsession 
and manic 
depression 


B y an amazing 
though happy coin- 
cidence, on Tues- 
day, in the excel- 
lent Channel 4 News, one 
could watch Alastair Camp- 
bell being grilled by a Com- 
mons committee on (alleg- 
edly) politicising the Civil 
Service, being paid public 
money for an (allegedly) 
party political function and 
using words like “balls" and 
“crap" in professional utter- 
ances, though he was not 
talking about the World Cup 
or American gambling- And 
then one could watch One 
Foot m the Past (BBC2), with 
Nicola P&gett visiting News- 
iead Abbey and recalling 
how she discovered Byron's 
ancestral home while in the 
throes of manic depression. 

You may ask where the 
coincidence lies. It was Miss 
Pagett, a beautiful and intel- 
ligent actress, who revealed 
that daring her illness she 
had had what well 
brought-up girls used to 
describe as a pash on Mr 
Campbell from afar. This 
preoccupation with the 
prime minister's own spin 
doctor was adduced as a 
sign of the depths to which 
mental breakdown can drive 
one, and a chilling warning 
it is too. One must' add that 
Mr Campbell was unaware 
of the emotional turbulence 
he provoked in at least one 
thespian bosom, though in 
his committee appearances 
be spiritedly accused the 
media of having an obses- 
sion with him. 

Meanwhile a folly recov- 
ered Pagett wandered 
around the haunts of Lord 
Byron (“a manic depressive 
like me") with the artless 
self-centredness of the true 
actor, eyeing his four-poster 
(“this is where the poet 
spent his sleepless nights . . . 
1 know that state so weD") 
and generally showing a 
gratifying appreciation for 
heritage (“knowing Byron 
had Tnanir depression made 
me feel very positive"). 
Comments on the Byron 
bath (“so cool . . . very 
sexy”) and orgies (“friends 
would drink goblets of wine 
and romp with parlour- 
maids") made one realise 
with what banked fires 
Alastair Campbell had 
unwittingly played. 

The programme also dwelt 
on the fate of old court- 
houses. starting with the 
recently closed Marlborough 
Street Magistrates Court in 
London’s West End, where 
the last criminal to be found 
guilty was given a celebrat- 
ory complete discharge. Is it 
the slightly Scottish school- 
marm persona of Kirsty 
Wark that precluded those 
stories of Soho tarts and 
their favourite magistrates? 
And George Robey's son, the 
magistrate with a rare com- 
passion for theatricals, 
manic depressive or other- 
wise, might have rated a 
mention. 

It was disturbing to hear 
of the Lord Chancellor’s 
impatience with these “out- 
moded” buildings, given his 


own tendency to painstak- 
ing refurbishment of Victo- 
rian splendour nearer borne. 
Sir Frederick Lawton spoke 
of the old courts' sense of 
history. Richard Pollard of 
“Save” Is starting a cam- 
paign to preserve them. Mad 
Frankie Fraser said “If 
you’ve ever been convicted 
of murder like I have each 
step is a history in itself." 
How many of the camera 
crew came into this category 
was left unclear. 

Meanwhile, Carlisle's 
Regency courts are being 
restored. Manchester's Vic- 
torian courts have been 
enlarged to combine old and 
new, and Lambeth Police 
Court has been purged of 
bad karma by fengshui 
experts. Kirsty Wark pot on 


Comments 
on Byron's 
bath made 
one realise 
with what 
banked fires 
Alastair 
Campbell had 
unwittingly 
played 


a hard hat to climb a ladder 
and at one point slipped oft 
her shoes. She is surely Joan 
B&kewell's successor as 
thinkin g man's crumpet (see 
radio review) for the disci- 
plinarian, no-nonsense. 
Campbellite nineties. 

With Thursday’s final epi- 
sode of The Human Body we 
reached the much-antici- 
pated on-screen death of a 
terminal cancer patient. 
Herbie was 63, a German 
settled in Ireland with his 
wife Hannelore, slowly 
being killed by a stomach 
tumour. The face was 
drawn, the neck scrawny, 
both contrasting with the 
bloated body. The couple 
were clear and sensible in 
their decision to be filmed, 
and truth to tell the death 
itself was almost unnoticed. 
A gasp, like many others, 
from the patient, and then 
the nurse was phoning the 
news of death to the author- 
ities. It was certainly not 
«hnrMng - more disturbing 
was the film of lighter pilots 
whizzing ronnd in the 
world's largest centrifuge 
until their brains were 
drained of blood, their faces 
sagged and distorted, before 
they giggled and beamed 
with the euphoria so many 
feel in near-death experi- 
ences. I found the pro- 
gramme admirable though 
not over-moving - certainly 
not maudlin or sentimental, 
apart from the Irish folk- 
singer whose presence, as 
they spooned the dead man's 
ashes over the rose garden 
Herbie had made for the 
purpose, came horribly close 
to the contrived. 


A ngela de Castro was 
last seen on the 
London stage 
swathed heavily in 
.a massive grey great coat 
and peeping out from 
beneath a ludicrously 
wide-brimmed hat in the 
Russian down Slava 
\ Polunlu's Snmrshow. 

Now this Brazilian clown 
has n show in her own right 
r find she creates a character 
1 of such poignancy and 
charm that one wishes one 
could endorse the piece itself 
Aiwldicartedly- 
* But in suhsianro it is a bit 
limp. The Gift is the gentle 


Theatre/Sarah Hemming 

A missed date and a 
messed up cello 


story of Souza, a hapless 
tnnn who waits in the park 
for an important date, but 
waits, it turns out, in 
vain. 

Castro tells us in the 
programme that she wanted 
it to divide into four sections 


and it does have a sense of 
progress and a mesmeric 
appeal- But it is also fairly 
short on incident and there 
isn't quite enough else to 
keep you going. 

On a surreal set of 
a str o t urf, iridescent sky and 


SUSANNAH FIENNES 
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neatly trimmed bushes, 
Castro's stout, apologetic 
little character bumbles 
about, getting into scrapes 
and breaking things. 

The chief victim of Souza's 
clumsiness is fellow 
performer and musician Ali 
HotrieZIebecq, who suffers 
indignities as her oboe solo 
in the park bandstand is 
interrupted by Souza's noisy 
fumb lings and her cello 
smash ed by his 
well- meaning attempts to 
hand it to her. 

There are some nice bits of 
business and a few 
wonderful images: at one 
point, hearing thunderclaps. 
Souza takes refuge in the 
bandstand only to find that 
the rain pours down Inside 
it, while everywhere else 
remains dry; at another. 
Souza fantasises so 
intensely about the cello 
that it comes to life, and the 
two float on a flowered 
swing in a cod-romantic 
duet, which is bizarre and 
captivating. 

But in between there is an 
awful lot of hanging about. 


waiting with Souza as the 
little man sighs, shrugs, 
and fiddles with his 
clothes. 

This is not to decry Angel 
de Castro’s appeal as a 
performer. With her rotund 
little figure, pasty face, 
melancholy eyes and 
clown's nose. She conjures 
up perfectly the tragi-comic 
nature of her character. 

She is touching and also 
has immense mulipnrg 
rapport - she soon has a 
well dressed spectator 
bowing and enunciating 

The show 
conveys 
the slow 
movement 
towards 
reconciliation 
with fate 

"so-rry" beautifully 
alongside her. 

Hie show captures a state 
of mind and conveys the 
slow movement towards 
reconciliation with one's 
fate, but while it is 
reflective and quietly 
amusing, it can also be fairly 
frustrating. 

The Gift' is at Tbe PtL 
Barbican, London EC2. 


For the besr combined 
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N ext Tuesday the 
Eyre report Into 
the provision of 
opera and dance 
in London, otherwise known 
as the trial, condemnation 
and execution of the Royal 
Opera House, Covent Gar- 
den, is due to be published. 
Zt is likely to prove a damp- 
ish squib. 

When the report was com- 
missioned by the culture 
minister Chris Smith last 
November, it was launched 
with fiery invective. 
Although acknowledging 

that Sr Richard Eyre, the 

retiring director of the 
Royal National Theatre, was 
very much his own man, 
Smith hoped, like some 
soviet commissar, that his 
findings might support the 
government's money-saving 
idea that Covent Garden 
could be cajoled Into a shot- 
gun marriage with its near 
neighbour at the CoHsenm. 
English National Opera. 

Sir Richard will have none 
of this; nor does be favour 
such a radical solution as 
the privatisation of Covent 


M iss Jean Brodie 
is forever in 
her prime. The 
pettily heroic 
schoolmistress of Muriel 
Spark's 1961 novel has 
become one of the few icons 
of postwar fiction, so that it 
often seems - at least in 

Britain - that our i«*a/»ng 

actresses queue up to play 
the role the way that their 
male counterparts rush to 
play Cyrano de Bergerac. 
Vanessa Redgrave; Maggie 
Smith; Geraldine McEwan; 
Patricia Hodge; and now, at 
the National Theatre, Fiona 
Shaw. If we live long 
enough, Elaine Paige will get 
to play the role in an 
Andrew Lloyd Webber musi- 
cal. (Forsooth.) 

Actually, there are numer- 
ous moments in Phyllida 
Lloyd’s National staging 
where The Prime of Miss 
Jean Brodie does start to 
become a musical. The 
schoolgirls sing their 
anthems, the nuns chant 
theirs, and Miss Brodie her- 
self and Mr Lowther chime 
in (flatly) with a chunk from 
Don Giovanni. While Miss 
Brodie recites “The Lady of 
Shalott” to her girls, violin- 
ists laid a swelling accompa- 
niment (Music by Stephen 
Warbeck.) And, as in musi- 
cals, some verbal and most 
musical passages are ampli- 
fied; the musicians may play 
live, but they sound taped. I 
can't say this helps any, but 
guess what? Miss Jean Bro- 
die is still In her prime. 

So what is it about Miss 
Brodie that makes her an 
icon? She is the teacher who 
haunts our minds; absurd, 
flamboyant naughty, witty, 
inspiring, meddlesome, myo- 
pic, wrong, endlessly quot- 
able, terribly imitable, 
devoted to education, deter- 
mined to impel her students 
to become her surrogates in 
the life or lives that she her- 
self never led, and thereby a 
serious danger to those she 
most inspires. She is the 
pint-size heroine who, in the 
microcosm of the classroom 
and the adolescent mind, 
looms as large as God. 

She is also the epitome of 
camp. She is just as heroic 
in the promotion of personal 
style as she is defying her 
headmistress's prudish 
demand for her resignation. 
Now and then, she even 
becomes a female Oscar 
Wilde, betrayed by one she 
loved and giving martyrdom 
a good run. Unlike Wilde, 
she never - hurray - com- 


A mong the week’s 
small pleasures was 
the former Dome- 
hater Melvyn 
Bragg, in Monday's World at 
One. glowingly defending the 
Millennium Dome with all 
the fervour of someone 
recently offered a Labour 
peerage. What do you do 
when you lose the argument 
- sulk? he asked; and one 
almost saw the Cheshire Cat 


gnn. 

From Melv it is a mere 


ARTS 


Culture for all - at a price 


Antony Thomcroft predicts next week's Eyre report will offer litde comfort to the government. If 
London wants opera companies of international standards it must pay for them, will be the message 


the wit of Chris Smfch to 
earmark money for Qbw« 
Garden from ther Lottery, 
Insisting that It does not gg 
on administration and 
costly productions; hoi fed*} 


7 


Garden. He will come up 
with a series of options, the 
most favoured of which is 
the most obvious: that if the 
government wants London 
to have dance and opera 
companies of International 
standards and pretensions 
then it most pay for them, 
and pay more than the cur- 
rent £15m a year it gives 
Covent Garden in subsidy. 

This is not quite what 
Smith, under pressure from 
the Treasury to freeze the 

£lbn a year culture budget, 
wants to bear. Sir Richard 
will doubtless make more 
h eadlin e-ca tchin g comments 

- castigating the past man- 
agement of the Royal Opera 
House for weak cost con- 
trols and poor planning - 
bat as a committed believer 


in the redeeming effect of 
high culture he is hardly in 
the business of merging 
orchestras and choruses, 
and reducing opera and 
dance performances in 
Lon don 

Sir Richard will also 
stress that Covent Garden 
can only overcome 

in grain pH public mistrust If 

it Is much more accessible. 
Lower ticket prices are 
essential, along with a 
greater outreach, pro- 
gramme, both in schools 
amt the comm unity. AH this 
wiD cost more, not less, gov- 
ernment money. 

Doubtless much will be 

made of the emergence in 
October of a brand new, 
state-of-the-art theatre at 
Sadler's Wells, which would 


be an Ideal venue for 
smaller scale opera and 
dance productions, created 
by both Covent Garden and 
the E NO. There will doubt- 
less be discussions on how 
the three companies and the 
three theatres can pro- 
gramme more efficiently, 
share facilities and, occa- 
sionally, each' other’s 
homes, leaving the main 
stages at Co vent Garden, and 
the Coliseum free for visit- 
ing overseas companies. 

To a great extent the 
ha ^ri p of the government are 
already tied. Sir Richard 
will just tighten the strings. 
By December 1999 London 
will have, at the cost of 
£2l4m, a fully modernised 
opera and dance house at 
Covent Garden. It cannot 


allow it to re-open at half 
cock, and facing an uncer- 
tain future. Its new chair- 
man. Sir Colin Southgate, 
called in from EMI by Chris 
Smith to dean up and ener- 
gise the management, did 
not take on the job without 
some guarantees that his 
time would not be wasted. 


T here are already 
signs of growing 
confidence at 
Covent Garden that 
the Eyre report can be a life- 
saver rather than a 
destroyer. Sir Cotin has 
boldly requested a further 
£l0m-ptns til annual t arhcidy 
to make sure that he can 
afford to ran a l a r ger, more 
accessible Royal Opera 
House. Covent Garden is 


also pointing out how m uch 
damage the delays caused 
by the Eyre report have 
done to its £10Qm rebuilding 
appeal, and that stone large 
donors have linked their 
money to Covent Garden re- 
opening in some semblance 
of its old guise. 

In a way, mapping out a 
fixture for Covent Ga rden Is 
the easy part erf the future 
strategy: most of the money 
for the new house is in 
place. Bigger problems for 
the government could lie in 
the recommendations for 
Sadler's Wells and the Coli- 
seum. Ian Albery, who has 

masterminded Sadler' 5 

Wells £48m redevelopment, 
wm not take kindly to being 
told how to progra mm e his 
a ttract i ve venue, while the 


Coliseum only be saved 
as the provider of popular 
opera In Bnfihh if a consid- 
erable sum of money, at 
least £2Qm, is spent very 
soon on repairing Its crumb- 
ling fabric. 

So instead of saving the 
government cash the Eyre 
report is likely to end up as 
a shopping list With imagi- 
nation this should not be 
too worrying- For all the 

talk of culture in crisis, the 

arts in the US are better 
funded now than they have 
ever been. The lottery has 
more th an doubled the cash 
available, over £400m a year , 
tn En gland alone. Changes 
to the lottery act pnahle this 
money to be used more flexi- 
bly. 

It should not be beyond 


ticket prices for flrst-tiiaa - 
opera and dance g oer s. The 
Coliseum requires a greater 
act of political will, but it 
a popular place, andrince it ; 
has largely missed but on 
lottery money to date, a 

straightforward grant to 
cany out emergency resto. 
ration would arouse tittle 
controversy. 

Of course it Is quite IRstir 
that, after congratulating 
Sir Richard on an crc ellent 

report, Chris Smith will put 
it at the back of atop 
This would be-a ecandal. Ro* 
many expectation* have - 
been raised; so pressing oe. 
the problems that need to be 
addressed: so much time «&£ 

energy from a respected art* 
professional have . been 
invested Into the the report, 
that it must surely have 
some impact on British cul- 
tural life. 
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Adam Katz and Rone Shew In PtiySda Lloyd's staging at the National Theatre. 


The Prime of Miss Jean Brodie 


Alastair Macauley finds Fiona Shaw perfectly cast as the heroic teacher who haunts our minds 


pares herself to Christ; but 
the parallel is there nonethe- 
less, for she has her disciples 
who, remembering her after 
her sacrificial departure and 
death, become her apostles. 

It is only a light parallel, 
but the National Theatre 
staging of Jay Press on 
Allen's new adaptation of 
the novel underlines it with 
imagery of the Last Supper 
and of (oh yes) the Judas 
Idas. 

What of Fiona Shaw in the 


role? Deep down, the role is 
just right for hen the wit. 
the flamboyance, the dry- 
ness, the heroism, the camp, 
the martyrdom. She chooses 
to underplay the famous 
Edinburgh surface, mind 
you. Her Celtic accent wan- 
ders charmingly from Cork 
to East Lothian; not since 
Vanessa Redgrave In 
Orpheus Descending has an 
accent been so engagingly 
peripatetic. Yet she is also 
awfully right as a figure of 


the 1930s. Especially when 
wearing a hat. she looks 
strikingly like Vita Sack- 
vilie-West; and her broad 
shoulders show off the tense 
upper-body glamour of that 
period & la Joan Crawford. 
She is nothing like any pre- 
vious Miss Jean Brodie; and 
- unlike, for example. Lon- 
don’s last interpreter of the 
role, Patricia Hodge - she 
always transcends camp. 
Here is a Miss Brodie with 
some largeness of spirit 


It Is also marvellous to 
report that she has combed 
away almost all the manner- 
isms on which I have . 
reported in several of her 
performances over the last 
few years. No sniffs or 
laughs in the miHrito of lines, 
no stertorous breathing, and 
only incidental tics of the 
head and shoulders. But stni 
she has no stillness; and her 
lack of It (especially when 
listening to other characters) 
robs her erf scone of the per- 


sonal authority that this rule 
requires. She is never less 
than eloquent; but she 
brands no lines onto mem- 


ory. 

Lloyd's staging - not 
helped by the Lyttelton 
Theatre's noisy air-condi- 
tioning system on press 
night (I write in the follow- 
ing hour) - has a tew blun- 
ders. It is slightly too camp, 
when Miss Brodie speaks 
grandly of Anna Pavlova's 
lack of the team spirit, to 


have her strike a Swan 
Queen pose and have her 
pupils flutter their hands 
like the corps de ballet of 
swan-maidens. Not only 
camp but wrong, for Pavlova 
was famous as the Dying 
Swan (choreographer Fok- 
ins; no corps de ballet) and 
was seldom seen in the West 
as the Swan Queen (choreog- 
rapher Ivanov); and almost 
nobody in the West in 1931 
would have known Ivanov's 
Swan Lake choreography 


well enough to Imitate it 
OK, this may be mere dance 
pedantry - but it simply 
silly later on to have of the 
favoured “Brodie girls" 
quote the swan-maiden carps 
de ballet hand-flutter. The 
point should be that the 
Brodie girls would never 
waste their time in the mere 
carps. 


Sporaorad by ■» Royal Ba* of Seatf 
famL In National Itaatra repertory at 
be Lyttelton Theatre, SET. 


Radio/Martln Hoyle 


Human nature in all its complexity 


step to The Brains Trust. 
The great wartime insitution 
has been promisingly 
revived on Radio 3. Joan 
Bakewell marshalled facts 
with a clarity absent from 
her inane conversations with 


famous musicians and actu- 
ally reminded (me why she 
was once called “the think- 
ing man’s 0103 x 061 ";. but she 
hardly stoked the fires of 
controversy. The questions 
were in the great BT tradi- 


tion. What is imagination? 
Can you know what love is 
without experiencing it? The 
pawfri skimmed over science, 
religion and art, with topical 
references to the sculpted 
Angel of the North, that 
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“extraordinary rust-coloured 
object that seemed to be car- 
rying something”. Rust, 
probably. 

A query about war being 
part of human nature could 
have done with more defin- 
ing, especially of Ben Okri’s 
oracular contribution that 
“It was Heraclitus who said 
somewhere, the strife is 
o'er." Er, yes? Tonight's 
panel I ncludes a professor of 
the Public Understanding erf 
Science. What would Com- 
mander King-Hall have 
made of that? . 

Or Robert EL Andrews? 
Monday's The Strange Peti- 
tioner was a play with docu- 
mentary elements about the 
tramp who slept rough and 
for over 30 years spent his ' 
days in the Central Lobby erf 
the Palace of Westminster. 
Amnesiac, 111 or just a habit- 
ual liar unable to distinguish 
truth from fantasy, he dis- 
played an extraordinary 
knowledge of the Middle 
East when pressed. 

His “case" - for some ■ 
imagined or real wrong - 
sounded as mythical as Jam- 
dyce v Jamdyce. Among 
those who remembered him 
(between fictional dialogue 
for Andrews arid his younger 
self) woe Emma Nicholson. 


Tony Benn, Peter Bottomley 
and Bernard WeatheriU, who 
invited him to the Speaker’s 
house in 1979 for milk and 
talk: “After an hour I still 
didn't know what the prob- 
lem was.” What emerged 
was the tolerance of the sys- 
tem and the kindness of the 
individuals: there was genu- 
ine concern here. 


What 

emerged was 
the tolerance 
of the system 
and the 
kindness 
of the 
individuals 


As there was in Intimate 
Death. Radio 4's morning 
readings. Marie de Henne* 
zel's work with the dying 
emphasised death's "place at 
the centre of our lives". 
Ripeness is an, whether ter 
the young Aids victim 
unable even an his deathbed 
to talk to Us parents, or the 
grandmother explaining to 


children that a ship may slip 
beyond the horizon but is 
still there. Paradoxically, 
this gentle, fearless confron- 
tation with death was most 
moving when noting that 
nurses can still cry when 
patients die. Frances Barber 
read with warmth and 
down-to-earth tenderness 
that never became sentimen- 
tal 

The recent classic serial. 
The West Pier, was ad pa te d 
by that old master of the 
craft, Allan Prior. Patrick 
Hamilton is one of litera- 
ture’s petits maitres. He 
effortle ssly evokes a seedy 
interwar world of minor pub- 
lic-school cads and bogus 
anny officers, shabby gen- 
teel boarding bouses, remit- 
tance men and ageing good- 
time girls just the right side 
of prostitution. Like Dick- 
ens. he notes the chasm 
yawning beneath well-bred 
pmury. unlike Dickens, he 
offers no compensating 
vision of kindly middle-class 
decency - more the sinister 
mists of seaside killers, 
suave officer-class psycho- 
paths like Neville Heath. 

All this was impeccably 
conveyed In Richard Wor- 
thy's production, a com- 
monplace little anecdote of 


betrayal (as Hamilton teas- 
tngly intended) constantly 
on the brink of turning into 
something darker and more 
frightening, it was well 
acted. Alison P etti tt was des- 
perately touching as the 
little shopgirl swindled by a 
toff - but who at least 
escapes with her life as his 
next victim, it is imptied. 
might not. 

Among the week's minia- 
ture treasures was Sunday’s 
late-night story on Radio 4, a 
repeat of one the many Win- 
drasA-related programmes. 
Native was the first person . 
narration by a Jamaican^ 
first generation anglicised’ 
realising his difference, as a 
small boy, from his mother 
and family; but resolving 
never to lose the “rhythm* 
that marks then out Funny, 
touching, incisive and ten- 
der, a whole sociology and 
history lesson in itself, it 
was brilliantly performed 
(including voices of child 
and adults of both sexes) by 
the author, Rikld Beadle- 
Blair. Absolutely lovely. 
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Illegal drugs 


i Pumped up to 

clean out 
\ the druggies 

sMichael Thompson-Noel finds Britain’s top sports 
jJdrugs-buster upbeat about the war against doping 



9* 


arassed and 
overworked. 
Exhausted by 
the demands 
of her punish- 
even hopeless, Job. 
a That was how I expected 
t© find Michelle Verrqken, 
^irho is British sport's chief 
.drugs-buster, the director, to 
quote her full title, of ethics 
and anti-doping at the UK 
“Sports Council. 

These assumptions, which 
proved false, were based on 
my acceptance of the wide- 
spread notion that profes- 
sional sport everywhere is 
awash in illegal drugs, that 
many of today’s sporting 
heroes have, at some stage 
at least, pumped up their 
bodies and bank balances 
with the help of drugs. 

I had assumed that the 
struggle against the drugs 
menace in sport was a 
doomed cause. Verroken 
does not see it like that. 
When we met, her eyes were 
red with tiredness. That was 
because she had spent the 
previous 24 hours answering 
non-stop media inquiries 
about file latest accusations 
to have engulfed Michelle de 
Bruin, Ireland's controver- 
sial Olympic champion 
swimmer, who faces a poten- 
tially drawn-out legal battle 
to repel accusations of tam- 
pering with a drugs -test sam- 
ple. 

Yet, apart from her tired- 
ness, Verroken seemed the 
opposite of care-worn. She 
Koras serene, almost cheerful 
- confident that the war 
against drugs can be won. 
She says she is not a cru- 
sader. But she is certainly 
an evangelist 

She insists that those who 
take drugs to enhance sport- 
ing performance are -■very . 
simply - cheats. Canadian 
sprinter Ben Johnson, one of 
sports most notorious drugs 
users, was nothing but a 
long-term, low-down cheat. 
What keeps her going, says 
Verroken, is her conviction 
that an overwhelming major- 
ity of those who compete in 
sport, even at the highest 
level, have no desire to cheat 
pt all. 

If that is true, there is still 
iope that sport can with- 
draw from the abyss. If most 


1 


competitors are still as hon- 
est as Verroken says they 
are, speculation that the 
drugs threat is pushing sprat 
Inexorably towards a fully 
“open", take-what-stuff-you- 
like, era. is wide of the maxis. 

Verroken has a degree in 
sports science, and has 
played a lot of sport in her 
time. She was a gymnast **1 
was also the youngest-ever 
international netball umpire, 
but also the youngest to 
retire." As a teacher in Lon- 
don for 10 years, she became 
involved in health and drugs 
education, and joined the 
Sports Council in 1986. At 
first her brief at the Sports 
Council included sports sci- 
ence and medicine. ««rhtng 

and dry big 

“Increasingly, I am look- 
ing at the ethical basis of 
sport - issues like child pro- 


She insists 
those who 
take drugs to 
enhance 
sporting 
performance 
are simply 
cheats 


tection, gender verification 
and the participation of 
transsexuals,” she says. "But 
drugs now take 98 per cent 
of my time. There is quite a 
large legal content to my 
work." 

Fortunately for Verroken. 
British governments have 
taken a robust stance on 
drugs testing, t h o ugh in the 
mid-1980s, she ‘ says, too 
many UK sports bodies dis- 
played an aloof attitude. 

“There was a we-know- 
best attitude, rather than an 
understanding that so much 
can be learned directly from 
athletes themselves - what 
their values and aspirations 
are, for example.” 

Verroken has seven people 
in her department at the 
Sports Council, four of 
whom work specifically on 
drugs testing, and a budget 
of just over Elm for educa- 


tion and testing. With so 
much sponsorship and lot- 
tery money in UK sport, she 
thinks her budget should be 
increased. As it is, she has to 
order her priorities with 
great care. 

“We’re conducting about 
4,000 public-interest tests a 
year In approximately 30 
sports, out of the Sports 
Council's total of about 50 
sports. That was the testing 
level established seven years 
ago. There has not been any 
growth since 1991, though, in 
addition to those 4,000, weYe 
contracted to undertake 
another 1.000 or so tests on a 
commercial basis - for 
snooker, rugby league, box- 
ing title fights and the Brit- 
ish motor raring grand prix, 
for example. 

“My priorities axe athlet- 
ics, swimming, weightlifting, 
cycling, association football, 
rugby union, rowing and 
cricket Because of budget- 
ary restrictions, I have to set 
aside some sports com- 
pletely, such as real tennis, 
amateur golf, tug-of-war and 
sand and land yachting. 1 
confess it I cannot get too 
alarmed about what they’re 
up to in sand and land 
yachting." 

“Suppose your budget was 
raised. What would you do 
with the extra money?” I 
asked. 

“We could test more often 
and more regularly,” said 
Verroken. “And we'd be able 
to offer more support for 
coaches and sports medics. It 
Is also important that we 
reach out to young people - 
the new generation, those 
who are able to make a prop- 
erty informed choice regard- 
ing drugs. 

“The first thing we’d see If 
our budget ware boosted and 
testing increased would be 
greater athlete confidence. 
Athletes would feel less pres- 
sured into using drugs. I'll 
give you a very dear exam- 
ple from the Atlanta Olym- 
pic Games, when it was 
suggested” - she rolled her 
eyes in mock horror at the 
media stories of the time - 
“that 75 per cent of UK ath- 
letes were on drugs. 

“Imagine a relay team. It 
could be athletics or swim- 
ming or any team situation 
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Michelle Verroken: ‘Numerically, our evidence la that drugs-taking is a small problem’ 


where there's just four 
people sitting in a room say- 
ing. *75 per cent... It Isn't 
me so it most be you three'. 
It's the loss of confidence 
that athletes are beginning 
to have in their own team- 
mates, let alone their oppo- 
nents, that is so corrosive.” 

Even a small increase In 
test funding would have a 
marked impact, says Verro- 
ken. “There are times when 
we'll go Into a competition 
where the organisers are 
expecting four to six tests, 
and we'll hit them with a 
large number. We did this at 
the selection- trials far the 
track and field team for 
Atlanta. In (act, it was the 
most tests we'd ever col- 
lected in one day: 70 tests for 
one competition. 

“The results were (the 
same] as if we’d done 10 to 
12 tests, which is why Td 


like to challenge this 
assumption that the taking 
of drugs is a normal activity. 
When someone decides to 
take performance-enhancing 
drugs, they are crossing a 
particular line. It is not an 
everyday decision, like 
choosing to take the bus to 
work instead of walking. It 
requires great consideratioft, 
apart 'from those times 
where they genuinely do not 
know what they are doing." 

Over the past 10 years, 
said Verroken, about 1.5 per 
cent of UK sports tests had 
“same sort of findings”, and 
about 09 to 1 per cent could 


be regarded as doping 
offences. “That's a very 
s mall number in comparison 
with the size of the problem 
[portrayed] in the media." 
said the drugs-buster. (Per- 
haps it is small. But you 
could view it as a relatively . 
large number. After all, it 
relates not to one in 100 ath- 
letes. but to one in IflOtests.) 

“Of course," Verrokencan- 
tinued, “cynics will suggest 
there are masking agents 
being used, and that every- 
body's using them. Kit are 
there masking agents? There 
are some substances that 
can he used, but they can be 


Juan CWon 

detected. And the majority 
of substances we are finding 
have been fairly easy to 
detect There hasn’t been a 
huge amount of science gone 
into their [production]. 
Numerically, our evidence is 
that drugs-taking is a small 
problem, though extra 
research, properly targeted, 
jnight cast fresh HgfrC .fego 
murky corners.” ti % 
“Surely part of the* 
lean," I said, “is the assump- 
tion that those drawn to 
drugs are said to be able to 
stay a step qr two ahead of 
the drngs-bustears by buying 
designer drugs from secret 


ness. E«xc — _,-nc 
from the equation. 
people neverthel^s f 

there is a giant 

trick at work perpetrated > 

a minority of athletes, If A 

countered Va- 
roken, "is whether todays 
privates are truly drawn to 

drugs-taking. I 

don't think there is 99-9 P® 

cent commitment to partici- 
pating in sport under the 
influence of drugs." 

I asked, her whether seri- 
ous . drugs-taking was 
restricted to the sporting 
elite: those who stood a 
chance of meaningful, often 
lavish, comm ercial gain. 

“Yes," she replied, “we’re 
ta Tying about an elite group. 
But there are also those who 
want to join the elite, emu- 
lating them in their percep- 
tion of a particular lifestyle. 
In the case of association 
football, we’ve gone through 
an extensive information 
and educati on programme. 

“If you asked the average 
person on the street, they'd 
probably say that footballers 
play their matches and then 
- go nightclubbing, sniffing 
cocaine and drinking copi- 
ous quantities of alcohoL 
Can that be true? Always? I 
don’t think so. But the 
impression is there. 

“If everybody's expecta- 
tion is tbat pro footballers 
get completely drunk after 
gampp , it may be difficult for 
the players to let people 
down. Players are almost on 
a- treadmill that they do not 
want to be on. So what we do 
is bring home to the young- 
sters exactly what it is they 
will be losing by following 
what they see as the percep- 
tion of pro players' lifestyles, 
rather than the reality." 

Can Verroken and her col- 
leagues hold the line against 
the druggies? Can they win 
the war? 

“I think so,” she said. “Far 
all that people said about the 
East Germans, Britain's row- 
ing squads were beating 
them hands down through- 
out the whole period of East 
German drugs use. 

. “People say the Olympics 
shpuldj.be thrown open: let 
ail. the .cheats come. Yeit I 
would stake hay reputation 
on the . feet that there would 
he one athlete who'd com- 
pete drugsfree just to prove 
that he could win without 
drugs. You could bank on 
it".- . 


Wimbledon 


Wrong turn on an ankle 

John Barrett picks one of the worse moments of the first week 




I t was the best of weeks, 
it was the worst of 
weeks at Wimbledon as 
the 112th Champion- 
ships dodged the drizzle and 
tested the patience of play- 
'f$ra, spectators and organis- 
ers alike. 

Among the best perfor- 
mances was the victory of 
the British No. 3 Chris Wil- 
kinson over the 27-year -old 
Swiss No. I Marc Rossel, a 
mountain of a man who is 
currently ranked 39 in the 
jirard. 

How many. I wander, 
remember that In 1992 Bas- 
ket had scaled bis personal 
Everest with a courageous 
victory in the final of the 
Olympic tournament in Bar- 
celona. That day he had 
proudly worn a gold medal. 
Last Thursday on Court 
No. 1. it was Wilkinson wbo 
.deserved a medal for going 
through to the third round 
pt Wimbledon for the fourth 
^time - not bad for a »year- 
^*old wbo is ranked a humble 
^56 and is in the draw only 
as a wild card. 

^ “I always think I’ve got 
nothing to lose when I come 
to Wimbledon, so I can go 
Jbr my shots a bit more," 
said Wilkinson. 

Today he will have to find 
some rather special shots as 
Jie takes on South Africa's 
.Wayne Ferreira, currently at 
27 in the rankings, who was 

a member of the top 10 tuitll 
he suffered a serious ankle 
Injury while preparing for 
test year’s French Open. 

» Another ankle was the 
iontre of one of the worst 
oments of the week. Even 
the tournament had 

the lame Umh belong- 

to British No. 1 Greg 
jtusedski had earned a 
|egree of notoriety. As late 
s Monday everyone was 
sking: "Will he, won't he. 



Jana Novotna: ChaBenge Ekdy 
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will he. won't he, will he 
start his match?” 

One who thought the 
Canadian-born left-hander 
should not even hare consid- 
ered taking the court against 
qualifier Mark Draper was 
his coach. Tony Pickard, the 
former British Davis Cup 
captain, who Tor 10 years 
advised Sweden's great 
champion, Stefan Edberg. 

“I didn't believe he should 
have played ... I know what 
his Injuries are. but, OK, 
there were outside Influ- 
ences telling him that be 
was going to be fit to play. I 
didn’t consider he was." 

After foiling to make con- 
tact with his charge for two 
days (Rusedski had flown to 
Turkey with bis personal 
medical adviser). Pickard 
believed that communication 
between them had broken 
down - “At this level, if 
there fo not complete trust. 
It stops working." 

Rusedski was dear why he 
had played. “1 think I had to 
satisfy myself and to give 
back to the public who sup- 
ported me. and I couldn’t 


have done any damage...! 
saw doctors, I saw my phy- 
sio . . . they said I couldn't 
make it worse." 

Frankly, however well 
intentioned, that was an 
immature decision. It was 
quite obvious that the injury 
prevented Rusedski from 
playing normally and doing 
himself justice. No profes- 
sional athlete should take 
the field unless he Is able to 
perform to his maximum 
potential In telling Rusedski 
that their association was 
over, Pickard made the only 
decision possible. 

Another who will have to 
make some important deci- 
sions is Andre Agassi. The 
man who lost to Tommy 
Haas, the 20-year-old Ger- 
man, looked like a poor imi- 
tation of the 1992 champion. 
Gone was the s w agger, gone 
was the consistency on those 
blinding service returns and 
passes that used to take the 
breath away. All too often 
they ended in the net or flew 
beyond the boundaries of the 
court. 

How long will Agassi want 
to go on losing matches 
playing well below his best? 
How long will he want to go 
on pleasing bis wife Brooke 
Shields for whom he re- 
applied himself to serious 
training this year in an 
effort to rescale the heights?" 

In a sense, justice was 
done. Here were ancient and 
modern products of Nick 
Bollettleri’s famous Florida 
Acadamy, and they were not 
flin g in g from the same hymn 
book. Andre had long since 
outgrown Bollettlerl. 
rejected him even, as Brad 
Gilbert has assumed the 
coaching role. 

Tommy is still under the 
Bollettieri influence but 
becoming very much his 
own man as he takes on 


Davis Cup responsibilities 
for Germany alongside Nic- 
olas Kiefer, with Boris 
Becker as their Davis Cup 
captain. 

The women’s event is 
developing nicely into the 
generation game that has 
made women's tennis such a 
fascinating spectacle this 
year. Although defending 
champion Martina Hingis, 
17, has been made to strug- 
gle, she has always had 
enough in hand to win the 
important points. 

A quarter-final looms 
against two-time finalist 
Arantxa Sanchez VIcario, 25, 
whose third French Open 
victory three weeks ago will 
add the dash of confidence to 
the Spaniard’s game that 
was m bating all last year. 

Both have awkward 
hurdles though. Today Hin- 
gis plays Elena Likhovtseva 

and will then meet world 
junior champion Cara Black, 
19, if the Zimbabwian can 
tamp Tamarine Tanasugam, 
21 of Thailand. 

Provided Sanchez Vicario 
survives today, she must 
play one of the two outstand- 
ing Belgians - Sabine Appel- 
mans or Dominique van 
Roost Either will tost her. 

Last year's finalist Jana 
Novotna. 29, like Sanchez 
Vicario, will be the one 
expected to resist the teen- 
age army mossing in the last 
quarter of the top half. This 
is the section of the draw 
from which Anna Kourni- 
kova was forced to with- 
draw. 

In her absence it looks as 
if the exciting w illiams sis- 
ters Venus, 17, and Serena, 
16, will be the ones to dis- 
pute ownership of a semi- 
final place with Novotna. 

If all goes according to 
plan, we can expect a fitting 
climax next week. 
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How to Spend It 




Go on, just 


pretend it’s 
a real summer 


Luda van der Post issues a clarion call to 
gardeners young and old 


I will resist the temptation to groan 

about the weather and start displaying 
some proper British phlegm. If it's 
June, unless it’s actually pelting down, 
it's time to sit outside, time to dust 
down the parasol, to bring out the garden 
furniture and pretend that it's summer. 

To those brought up on frozen picnics 
huddled in the lee of sandy dunes, or 
cowering from the wind behind 
wind-breakers an pebbly East Anglian 
beadles, getting through a June that is 
merely damp will have bear a breeze. “IYue 
Brits do not admit to feeling the effects of 
the cold. 

All the purveyors of summery outdoor 
gear have had their stock and their 
brochures ready for months, bravely hoping 
for the best For those who have hung about 
waiting for the weather to improve, it’s time 
to take a gamble - wait much longer and 
most of the best of this summer's crop of 
outdoor things will have gone. 

Judy Green, for instance, at Hampstead's 
chic gardening emporium. The Outdoor 
Store, has already had such a run on her 
Burmese barbecues (they are made of 
terracotta, look enchanting and cook a mean 
tandoari) that she has 800 potential 
customers lined up on a waiting list 


For gardens, as sales at garden centres 
and the rising success of Gardens Illustrated 
attest, are not just places for private 
pleasure. They are fashionable new forums 
in which owners can Indulge then- 
horticultural fantasies and give free vent to 
their own idea of taste. 

Whereas proper gardeners used to be 
comfortingly old. and gardening itself a 
hobby most suited to retirement these days 
many young singles and newly -manieds 
have already acquired a serious plant-buying 
habit 

Even small patches of urban garden have 
become a source of much debate - should 
one opt for something serene and sculptural 
using little more than geometry, some 
well -placed stones and a (very) little 
greenery or instead aim for as many plants, 
as much colour, as much of an old-fashioned 
bower as possible. 

So even though this has been one of the 
most disappointing starts to summer that we 
have seen for years, now is perhaps the time 
to forgive and forget - send for the 
catalogues, head for the garden centre, size 
up the sculpture and Indulge yourself in 
your little playground. Here are just a few 
suggestions to cheer up the remaining 
s umm er days. 



So easy to fold away 

T hose looking for some- Prices are £69 for a c) 

thing with which to and £149 for a round to 
perk up their summer and the great advantagt 
daus should make a their lightness and the t 


T hose looking for some- 
thing with which to 
perk up their summer 
days should make a 
trip to Jerry's Home Store 
(. 163-137 Fulham Road, Lon- 
don SW3 or the branches in 
Harvey Nichols, The Bentall 
Centre in Kingston and 57-61 
Heath Street, London NWS) 
which has some splendidly 
light and useful folding alu- 
minium garden furniture 
from Italy (see abooef 


Queue up now for the hottest seller - Burmese barbecues 


J ody Green's Garden 
Store is perfectly 
aimed at the owner of 
the small, chic urban 
patch. Here are no lawn 
mowers, earth movers or 
vast selections of plants for 
herbaceous borders. Instead 
there is an enchanting, care- 
fully edited selection of fur- 
niture, accessories and 
plants with which to furnish 
the conservatory, the garden 
or any indoor room to which 
yon wish to add a greenery 
feel. 

The runaway success this 
season (and last) is the ter- 
racotta Burmese barbecue to 


whicb I have already 
referred (small size, £3&50, 
large, which cooks for six to 
eight people is £82.00). New 
supplies are due shortly bat 
any would-be buyer will 
have to join the waitin g list 
Apart from that Judy 
Green has one of the best 
selections of unusual pots 
around - from the strong, 
sculpture shapes or the 
range by Gandiamns, which 
have a lichen-llke finish 
making them look as if they 
have been rescued from the 
ancestral garden in the nick 
of time, to the hand-made 
artisan-tike range produced 


by Jane Norbury in Corn- 
wall. Both ranges start at 
between £20 and £30 and for 
the huge, giant urns go up 
to anything between £250 
and £400. 

Also sketched here is the 
oiled jute carrier designed 
by Tina Guillory in her 
farmhouse in Norfolk. 
Edged with green trim, it 
costs £32 and Is an authenti- 
cally rustic-looking way of 
carting about twine and 
scissors, greenfly sprays and 
all die other appurtenances 
that even the smallest gar- 
den seems to need. 

Probably not essential in 


an urban patio but useful 
gear for anything large are 
the rubber gardeners’ shoes 
from France. Available in a 
good horticultural green, 
they cost £28.50 a pair. 

No roam, whether indoors 
or oni, is complete these 
days without candles, and 
The Outdoor Store has a 
vast selection. Look particu- 
larly for Forestttre’s deli- 
ciously scented ones and for 
the mnsty-looktng rusty and 
claret-red candles which 
look translucent when lit 
From £21.95. 

Unless you have the time 
and energy to h&unt the auc- 
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ALAIN FIGARET 


Cast in the grandest of styles 


N ow that the posh 
garden doesn’t 
need plants quite 
so much as statu- 
ary or sculpture it Is perhaps 
worth knowing about Ances- 
tral Collections, an enter- 
prise backed by Lady Victo- 
ria Leatham, daughter of the 
Marquess of Exeter. 

As the name implies, 
everything In the collection 
is based an original pieces 
found in the grandest of 
grand houses. Not all of it is 
to my taste - some is so 
absurdly grand it would look 
pretty daft in anything so 
mundane as a London ter- 
race house or a suburban 
villa, but for those who han- 
ker after grand statuary and 
have the space for it here is 
an infinitely reliable source. 

For £1,030 you could have 
Neptune, cast from an origi- 
nal figure bought by the 5th 
Earl of Exeter in 17th cen- 
tury Italy, or for a more 
modest £850 you could have 
Venus, as made by Bertel 
Thorwaldsen, a Danish 
designer, for Burghley House 
for the second Marquess oS 
Exeter. Also DSD is Hermes 
(from the same source) and 
both figures have occupied 
the same niches in BnrBb- 
ley's inner co u rtyard since 
1844. 

If all that is much too 
much then there is the 
Burghley vase for £380 or 
the Burghley Cache Pot for a 
mere £49. 

Far those with more mod- 
est aspirations the Gorham- 
bury picnic chair (photo- 


Prices are £69 for a chair 
and £149 for a round table, 
and die great advantage is 
their lightness and the ease 
with which they can be 
stowed For those for wham 
the barbecue is Just an occa- 
sional pleasure, Jerry’s sells 
a small portable model, big 
enough to take chops and 
sausages for an average fam- 
ily. It costs just £79.95. 


L.v.cLP 


graphed) is a practical acces- 
sory for fishermen, artists, 
or anybody addicted to 
watching all-day sporting 
events. . . 

Based on a design origi- 
nally found by Lord Verulam 
in India it consists of a cane 
«-hair with a fold-down back 
and a space in the seat Tor 
holding the picnic gear. 
There’s enough room under 
the seat for a cool bag. cut- 
lery, a rug, glass, plates and 
sandwich box, £1G0, from 
Ancestral Collections, The 
Old Corn Store, Burghley 


House. Stamford, Lincoln- 
shire. PE9 Tel: 

01780-482522. 

The mail order brochure is 
worth having even for those 
not in outdoes' mode - 1 pat> 
ticularly like its small collec- 
tion of delftwarc. The tray at 
£43.50 is enchanting as are 
the salt and pepper set on a 
small matching blue and 
white tray for £87. The 
Burghley tea caddy with, 
sterling silver cover wnxU 
be a splendid present at £Ur 
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tion rooms or antique shims 
it is hard to fold garden fur- 
niture with a difference. 
Judy Green’s store is small 
so the selection has been 
carefully refined - among 
the fo m ita re there is a ter- 
rific wrought-iron reproduc- 
tion Gothic bench painted in 
“antiqued” white, far £495. 

Coming in next week is an 
interesting-looking bamboo 
range. It can be left outside 
(after all that’s where the 
bamboo grew) and is well- 
priced, with deckchairs cost- 
ing around £40 a time. 




Dialling up a new interest in time 


T 'here's something 
about a sundial that 
sets a grand garden 
off to perfection. It 
provides a focal paint for eye 
and mind and, in the right 
hands, has some of the qual- 
ity of a fine piece of sculp- 
ture. It appeals to those of a 
scientific bent and those 
who like to hark back to a 
simpler era when solar, 
rather than mechanical, 
time marked out our days. 

Hie »piTignniiim seems to 
be causing all kinds of art- 
ists and new-age therapists 
to ponder the matter of the 
cosmos and so a revival of 
interest In sundials is as 
appropriate a way as any of 
taking a greater interest in 
the awesome mystery of 
time. 

David Harber is a maker 
and a restorer of dials sev- 
eral of which were a big fea- 
ture in David Narbett’s Gar- 
den of Time at last month’s 
Chelsea Flower Show. He is 
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eminently knowledgeable 
and can discourse with ease 
on the subject of time - far 
mare than 3,000 years sundi- 
als were man’s best way of 
keeping time and all the 
great civilisations (Babylo- 
nian. Egyptian, Greek and 
Roman) saw them not just as 
a means of keeping time but 
also as a symbol of the mys- 
tery of the heavens. 

Narbett can expound on 
the virtues of vertical dials 
(probably the first in Britain 
and dating back to AD 685). 
noon day marks and moon 
dials and all the other sub- 
tleties that would-be sundial 
owners should decide upon. 

He prefers to make sundi- 
als to special order - he 
likes to see the site and dis- 
cuss preferences with the 
owner - and for the dials to 
be entirely accurate each 
one should Ideally be con- 
structed far its location. He 
can make them in brass, 
bronze, glass, gold, copper, 
marble, slate or almost any 
substance. He likes to incor- 
porate unique features such 
as initials, personal details 
or messages. 

Photographed (left and 
centre) are two special com- 
missions - both of them ver- 
tical dials (these were often 
mounted on church walls 
and were the only timekeep- 
ing device in a village). 
Prices start at about £500 but 
anybody interested in com- 
missioning one should con- 


tact David Harber at Valley 
Farm, Bix. Henley-ont 
Thames, Oxon. RG9 GBW. 
Tel: 01491-413524. 

Even more sophisticated- 
than the sundial is the' 
heliochronometer (for leBh 
The sundial, owing to uie. 
vagaries of the movement <$• 
the sun and to the fact thal' 
it has a fixed gnomon (thej 
stick that casts the shadow),, 
is only absolutely accurate! 
on four days of the year. : 1 

Anybody who has seen an| 
old sundial in a village, 
churchyard will almost cer-< 
tainly have seen a graph 1 
beside it giving the amount' 
of minutes by which it is out] 
for a given day of the year.i 
The helio chronometer, 1 
which has an adjustable gnq-' 
mon, is absolutely accurate! 
every day. 

John Gunning has pro- 
duced a fine-looking precis 
sion instrument which coi$ 
verts solar time to standard 
tone. “Once upon a time," he 
tells me, “every station mas-' 
ter had one so that the' 
trains could run to time. 
Once the radio could provide. 
this service nobody has ever 
really needed one, but it is; 
an interesting and beautiful, 
thing to have in a garden." 

Anybody interested in 
owning one will find John 
Gunning (tel: 01730-262010) a 
fascinating source of infor- 
mation. Prices start at £625. 1 


L.v.d.P; 


Opening hours 10am - 6pm 
Reductions up to 70% 


PATRICK COT 


- i 


Sale 




Now On 


N.PEAT 

CASHMERE 

SALE NOW ON 

UP TO 50% REDUCTIONS 
and FACTORY SAMPLES 

37 & 71 Burlington Arcade, Wl 
192 Piccadilly, London. Wl 
0171-4939220 
vvwwjipeal.com 


LORD 

Menswear 

SALE NOW ON 


Up to 50% reductions on selected 
shirts, knitwear and accessories 
70 Burlington Arcade, Piccadilly, Wl 
Tel: 0171 493 5808 


*>***.•* 




Jrr- Mfeai 




LX 


***** 


the St \ 


up TO 50 % o 


**• 


p uus 15 % RH 


STOCK JN 


Wl i > \ ? 


















financial times weekend june 27/june 28 1 998 


WEEKEND FT XI 
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Making your own way 

up the aisle 

Designer Selina Blow spumed all advice when she wed recently, writes Avril Groom 

S ome truths remain forthright, not afraid to be of almost stark simplicity, successful career in London, nhb*«m , Brie and strawbe 
the same even thought a little eccentric. She agrees that a wedding is designing highly imagina- ries, cooked by Jane Foste 

though society's Much the same could be said too timeless to be ruled by tive, handmade gowns, espe- [another friendL and lots c 

circumstances of her sister-in-law Isa b ell a, the dictates of fashion, yet dally wedding dresses. flowers. And no standing 
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S ome truths remain 
the same even 
though society's 
circumstances 
alter. When The 
Spectator's founder. Joseph 
Addison, asserted in 1712 
that “a woman -seldom yfrs 
advice before she lias bought 
her wedding clothes”, he can 
scarcely have imagined the 
mountain of help that 
today’s prospective bride 
receives, unasked, from the 
media, family and friends. 

Imagine how much more 
difficult it must be, at least 
on the frock front, for a 
bride-to-be immersed in the 
world of fashion, a success- 
ful designer herself, who 
shares her shop with other 
designers, and whose sis- 
ter-in-law is Britain's most 
celebrated stylist 
Yet Selina Blow, who was 
married last Saturday in the 
‘•gothic splendour of Glou- 

She felt no 
need of all 
the "expert 1 
help because 
she had an 
unshakeable 
vision of what 
she wanted 

cester Cathedral to her doc- 
tor fiancC Charles Levinson, 
fulfilled Addison's aphorism 
to the letter. She is an object 
"feson to any woman who 
leels her important day is in 
danger of being swept away 
on a tide of other people's 
wishes. She tbit no need of 
all the “expert” help around 
her because she had her own 
unshakeable vision of what 
she wanted. 

■'Being the youngest in the 
family I’d always fitted ic 
and gone with the flow." she 
says. “But this was some- 
thing for me and 1 wanted to 
be in control. As my mother 
lives abroad she was happy 
with that" 

. Blow is the sort of woman 
who. in another age, would 
have helped build the 
Empire - dear-minded, 

-*t 


forthright, not afraid to be 
thought a little eccentric. 
Much the same could be g»id 
of her sister-in-law fgahrfia 
Style guru to hmutlTnA - inalr . 
tog catwalk shows, magazine 
shoots and designers from 
Alexander McQueen to 
Philip Treacy. 

One could imagine her 
styling Blow’s wedding to 
perfection, but that was 
never going to happen. “Issy 
was incredibly helpful,” says 
Blow tactfully, “but I 
to her about it as my sis- 
ter-in-law, not as a stylist 
I’m pretty strong-minded 
and my friends soon stopped 
trying to help.” 

What she wanted was gov- 
erned by two factors - the 
atmosphere she wanted to 
create at the wedding, and 
the circumstances surround- 
ing it. While this was 31- 
year-old Blow's first trip to 
the altar, her fiance had 
been married before which 
meant they could not have a 
full church wedding. 

“The spiritual side is 
extremely important to me,” 
she says. “I did not want to 
many in a register office.” 
Even a modem sophisticate 
like Blow hankers after the 
pomp of a full-blown wed- 
ding dress and the reason to 
wear it “I haven't worn a 
dress since my Confirma- 
tion. but a wedding needs a 
powerful gown.” 

A compromise was 
reached. She had already set 
her heart on Gloucester 
Cathedral, not far from the 
family seat and where Isa- 
bella was married in medi- 
eval pageantry nine years 
ago. but a full wedding there 
was not an option. 

“We were able to exchange 
vows in a tiny William Mar* 
ris church in Gloucester- 
shire the week beforehand," 
she says. “That was very 
quiet and low-key. 1 was 
given away by my brothers 
Detmar and Amaury, and 
wore a Tracey Mulligan 
dress and Christian Loubou- 
tin shoes - they’re both 
friends - but the big day for 
all my family and friends 
was; in fact, a thanksgiv- 
ing.” 

The nature of the cere- 
mony helped farm her ideas 
in opting for an atmosphere 


of almost stark simplicity. 
She agrees that a wedding is 
too timeless to be ruled by 
the dictates of fashion, yet 
she is interested in fashion's 
present preoccupation with 
the mixing of cc nfa ast s . and 
used them to great effect 
“The cathedral is a mag- 
nificent building and I 
wanted it to be seen far wbat 
it is, with a minimum of dec- 
oration," she says, “issy was 
horrified that I didn’t fill ft 
with flowers but as we were 
a party of only 200 in a very 
large space - we only used 
the choirstalls area - I 

Even such a 
modem 
sophisticate 
hankers after 
the pomp of 
a full-blown 
wedding 
dress 

wanted to emphasise the 
idea or a simple ceremony in 
a grand setting." 

Blow judged that colour 
would come from the music, 
including Gregorian chants 
and pieces by her ancestor 
Dr John Blow, and the 
guests. Her mother, jewel- 
lery designer Helga de Silva, 
and various relatives are 
from Sri Lanka, bringing 
their own brand of sari-clad 
glamour. 

As to the wedding dress, 
the ManriishTnprrtg of design- 
ers would have been to no 
avail, as her mind was 
already made up. The obvi- 
ous question is why did she 
not design her own? Bat on 
that is adamant She is 
known far gracefully dandy- 
ish tailored suits and coats 
in richly historic or oriental 
fabrics, but she was “too 
busy finishing my own col- 
lection to think about it 
Anyway, I knew exactly the 
dress I wanted,” 

This was a style by her 
friend Deborah Milner, who 
had recently been tipped to 
design couture far Donatella 
Versace but is now making a 
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successful career in London, 
designing highly imagina- 
tive, handmade gowns, espe- 
cially wedding dresses. 

"A wedding is extremely 
personal.” Blow says, “and I 
wanted to work with people 
whom I liked and respected 
and felt safe with. Deborah, 
Philip Treacy and I started 
out working from the same 
house around eight years 
ago and we’ve been friends 
since. The dress is one 
designed several years ago, 
which I decided I would 
wear it I ever got married." 

■ It is hard to imagine the 
slightly boyish Blow wearing 
conventional wedding frip- 
pery and, true to farm and 
her ideal of simplicity, ft was 
& pure, fitted, train-backed 
shape, made opulent by her 
choice of an almost ecclesi- 
astical cream damask. With 
it went a huge, wimple-like 
halo of a Treacy hat in gold 
sinamay, and shoes by 
another friend. Emma Hope. 

The fact that very little of 
her was visible is inten- 
tional. “I am quite self-con- 
scious. Although I am used 
to being in the public eye to 
promote my business. I do 
not like being the centre of 
attention,” she says. 
“Choosing a long-sleeved, 
high- necked dress and a hat 
that hides part of my face Is. 
I suppose, a defence that 
helps guard my privacy." 

The effect of slightly medi- 
eval spareness was empha- 
sised by no jewellery, no 
flowers and no bridesmaids, 
just her fiances two young 
children as “best man and 
best lady”. 

Levinson’s life is a world 
away from fashion. As well 
as being a Knightshridge GP, 
be runs a “flying .doctor" 
locum service that has 
proved so successful he is 
considering turning it into a 
public company- But he was 
persuaded to allow another 
friend. Ozwald Boateng, to 
design him a lime green suit. 

"And why not?" says 
Blow. “All men are really 
peacocks who love dressing 
up just as much as women.” 

Her eye for contrast 
extended to the reception, 
held at the family house 
built by her Aits and Crafts 
architect grandfather Det- 
mar. “It’s quite a grand 
country setting but I wanted 
an informal atmosphere with 
simple, no-nonsense food." 
she says. 

“You can never guarantee 
the British weather and rd 
have been happy with por- 
ridge but that’s not very ele- 
gant, so we had Thai 


chicken. Brie and strawber- 
ries, codeed by Jane Foster 
[another friendL aT, d lots ctf 
flowers. And no standing 
around for hours for f ormal 
photographs - X wanted 
people to have a good time." 

like all the best such occa- 
sions, it had its hitch - the 
height of the wedding hat. “I 
couldn’t get Into my car 
wearing it and my friends 
thought I should arrive in a 
carriage, but driving around 
Gloucester in an open cart is 
not my style.” 

The problem was solved 
by the more capacious 
dfiTwmginng of the Wedding 
Rolls-Royce. She asked 
Treacy to be ou hand to 
place the hat perfectly before 
the ceremony. “He's used to 
doing that for shows,” she 
says, “and it’s what friends 
are for." 

■ Right Simplicity rather than 
theatrics fity - Safina Blow’s 
s&mSna, many-buttonad 
wedding drees with failed 
sleeves and eapod beck taSng 
into a train, in heavy cream s3k 
damask by Deborah HBnar, with 
sculpted halo hat frt gold woven 
smamay straw by Phfflp Treacy 
and silk shoes by Emma Hope. 

Sketch by David Downton 
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PIANO 


DUXIANA PRESENTS 



For almost two hundred y oats 
Choc noil oi Bond Sired I'-as bee - ’ 
London s p/ernier music 'store. Now 
cor Summer Sd/c- offers remarkable- 
reduction's on opr hue.e range of p.rand end 
upright models, selected from the world s 
finest pianos. 

Your new piano v.-il! pc delivered anywhere in 
mainland GritniP. cine in true Chapped 
tradition, after settling, it will t>c r-.ne timed 

,,,'d «*.*** fee- « *»*>. YAMAHA 

0171 290 1-iCS. SPECIALIST 



- THE BED YOUR BACK HAS BEEN ACHING FOR 

The DUX deep concept pure and simple: A bed that improves your deep, energises 
you and helps you perform better the next day. So come in and ny the DUX bed. che 
bed your bade has been aching foe Only available in DUX1ANA shops. 



DUXIANA 

46 George Siren 
London 

WIH 5RF 
0171-4062363 


50. New Bond Street. London VV1 


DUXIANA 

1 1 Upper High Street 
Winch ester 
Hampshire 

5023 SUT 
01962-877766 
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DUXIANA 

4 Montpellier Gawfa-ni 
Hano^tc 
North Yorkshire 
HG1 ZTF 
01423-506603 
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HOW TO SPEND IT 





□ Above left: Oatmeal silk, plain-knit 
tunic sweater, £495, and biscuit cotton 
drawstring trousers, £175, both by Shi 
Cashmere, 30 Lowndes Street, London 
SWl (0171-235 3829). Brown floral 
printed cotton scarf with satin edges, 
£160, by Etro, 14 Old Bond Street, 


London W1 0)171-495 5767). Silver slab 
on leather thong, £115, by Van 
Peterson, 194 Walton Street, London 
SW3 (0171-584 1101). 

□ Above right Airforce blue sflk, 
cobweb knit tunic, £380, and chocolate 
brown sflk jersey pants, £200, both by 


Rebecca Moses at Harvey Nichols, 
London SW1 (0171-235 5000). 
Bottle-green crinkled silk camisole, 
£136, by Bro, as before. Incfian sflk 
shawl, £45, by Idea Plus at Dicklns A 
Jones, Regent Street, London Wl 
0)171-734 7070). 


Fashion 


Slick and sassy for 
rural retreaters 

Belinda Morris on what to wear for that weekend in the country 


S ome people are 
fundamentally un- 
suited to life In the 
country. There is a 
woman of my 
(casual) acquaintance who 
has let it be known she 
could never live more than 
half a mile from Harvey 
Nichols (although whether 
Leeds would do as well as 
London SWl was not vouch- 
safed to us). 

She could barely Imagine a 
long weekend, let alone a 
whole life in the country, 
without the comfort of 
knowing where the next bot- 
tle of Lapalisse Virgin Wal- 
nut Oil was coming from. As 
I say, some people are sim- 
ply not equipped to live far 
from urban comforts. 


Not that I am one of them. 
I like to think that wherever 
I lay my Philip Treacy - pro- 
vided the central heating 
works and croissants are 
close to hand - is my home. 
Or, to put It more precisely, 
it may be someone etse’s 
home, but it could be one 1 
temporarily may call my 
own, since I am a “special” 
friend of the family. 

To have chums with a 
place out of town is, lor an 
urban person like me, such a 
treat There is all the plea- 
sure of fresh air and rural 
calm without the worry of 
coping with the rambling 
pile myself and with the 
knowledge that, if the winds 
turn icy or supplies of goat’s 
cheese run short, a quick 


escape is always passible. 

What to pack for such a 
weekend away can be a 
worry for some. But years of 
country-house parties have 
taught me it is possible to 
blend seamlessly and effort- 
lessly into a semi-rustic set- 
ting, without forfeiting one's 
innate sense of city style. 
This is crucial because you 
never know who win turn 
up. 

Take this weekend, for 
instance. Fve been invited 
(again) to Norfolk and I was 
told there would be a smart 
young crowd to stay. City 
black didn't seem right but 
it's so important to maintain 
a certain level of sophistica- 
tion when faced with poor 
plumbing, moulting bounds. 


sticky children and the inev- 
itable (and charmingly 
quaint) tea on the lawn. 

It's always safest to pack a 
palette of neutral colours 
(and you can never go too 
far with navy) so that I com- 
plement my surroundings, 
rather than clash with them. 
But I always add a dash of 
fashion to show that while 
Fm temporarily in the coun- 
try my sensibilities lie firmly 
in Sloane Street 

I may be a tad more 
mature than my fellow-, 
guests, but I know what 
trouser shapes we should be 
wearing this summer (wide) 
and if anyone peeks under 
my silk knit Shi tunic, they 
will note that my trousers 
are fashionably drawstring- 


THE ONLY THING 


THAT FEELS LIKE 


AN AVANT I CONDOM 


IS NOTHING. 


REVOLUTIONARY 


NEK MATERIAL 


THINNER AND MORE 


A C0ND0H THAT 
FEELS LIKE 


IT'S NOT THERE 


NEW DUREX AVANT I . 

MAKE SAFE SEX FEEL SEXY. 


A v a n t i 


,X- 



Acuwe Craig Fonton 


tvww.durei3vanli.cofn fot lurthei intormanon call 0800 338 739. 


waisted (and so comfortable 
for waistlines that aren't 
what they were). And I don’t 
care if my Whistles linen 
shift dress creases - an air 
of chic insouciance is perfect 
in a country setting. 

Layers are the key to the 
pastoral wardrobe. Tm never 
without a cardigan or two - 
something voluminously 
wraparound for the compul- 
sory stroD to check on horti- 
cultural developments; 
something chic and pretty 
for cool evenings on the ter- 
race. I'm afraid, though, that 
I’ve never understood the 
charm of humble sale wool- 
lies. I need my little luxu- 
ries, which is why 1 would 
never go to the country 
without a cashmere or two. 
This time I'll pack a few 
Nina A cashmere twin-sets 
and a Rebecca Moses gener- 
ously cut cashmere V-neck - 
so cosy if the wind gets 
up. 

Loose, easy overshirts are 
perfect weekend wear. 
Either in cotton, linen or silk 
satin (like my hand-printed 


I need my 
little luxuries, 
which is why 
I never go to 
the country 
without a 
cashmere 
or two 


Louise Kennedy shirt) they 
look as good with long wrap 
skirts as jersey palazzo pants 
(Rebecca’s and Louise’s 
packed like a dream) and are 
perfect for disguising the 
inevitable result of all those 
country meals. 

1 don’t attempt to take my 
favourite Gina kitten-heel 
mules - too many rotten 
floorboards for one thing. 

but in truth I find that fiat 

shoes make one look so 
much more at home in the 
country. A clean pair of can- 
vas pumps in several colours 
Is my staple country week- 
end choice. * . 

I like to cultivate a look of 
slight eccentricity - plim- 
solls with fine fabrics, the 
occasional beaded shopping 
bag or an Indian silk shawl 
thrown casually over a lacy 
knit tunic. 

■ Styling by Belinda Morris. 

■ Hair and make-up by 
Claire Anne Ray at JuRe 
BramuxU. 

■ Shot on location at Morden 
Hall Park, a National Trust 
125-acre south London estate 
(free admission, open all year 
during daylight hours). 




□ Main picture: Pam 
PhflGps, who celebrates 50 
years of non-stop modelling 
this year, wearing 
hand-painted ivory sflk tunic 
shirt, £255, by Louise 4 
Kennedy, at. Liberty, Regent 
Street, London Wl; 

Selfridges, Oxford Street, 

London Wl, and selected 
branches of Austin Reed 
(00353-167 19564 for 
stockists). Cashmere/silk 
eau de nfl boatneck fitted 
sweater, £130, from Nina A, 

177 Draycott Avenue, 

London SW3 (0171-589 
1920). Ivory mesh scarf with 
pastel floral print, £49, by 
Antipast at Hamids. 

□ Above: As main picture, 
plus Enen skirt in the same 
design as the shirt, £169, by 
Louise Kennedy; and mesh 
and flower bag, £89.95, by 
Claudia Matamo at Harrods. 

□ Above left Heavy-gauge 
silk, navy cardigan, £349, 
and navy linen skirt with 
side split, £199, by Eskaiiu 
at Harrods, Knlghtsbridge, 

London SWl (0171-730 1 

1234). Navy/cream heavy . ! 

Hnen oversWrt, £135, and 1 

powder blue paisley sflk j 

chiffon square, £35, both by j 

Mar 0aret Howell, 29 ■ I 

Place, London * 

SW3 (0171-584 2462). 

MimsoUs, model's own, from 
cable & Co. 1 

□ Left Buff heavy-ribbed 
cotton betted cardigan, £50, 
by Llnea at branches of 
House of Fraser. Brown and 
gray cotton georgette 
paisley shirt, £185, and 
wraparound natural Bnen 

by Margaret \ 

nowell, as before. Brawn i 

Canvas pumps, ^ W- rf 
branch 

na ™ 3nw *de (01 13-230 2444 
and maa order 0990-411111). 
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FOOD AND DRINK 


Attila leads the fun 
in the vineyards 

Giles MacDonogh on the wines that withstood invasion and socialism 




T here Is an indul- 
gent sensuality 
about the Hun- 
garians, and not 
even four decades 
of Russian socialism was 
quite able to rid them of 
their enjoyment of the good 
thtng w in Ufe. 

Fewer than 10 years after 
the regime came to an undig- 
nified end, Hungary still 
sports many of the grimmer 
features it acquired during 
those days: drab housing 
blocks: power stations 
crowning the hills: pylons 
making an un welcome addi- 
tion to many views. Yet 
push through the door and 
there is an old Hungary tak- 
ing its finery out of stor- 
age. 

Push through the door is 
precisely what I did in Buda- 
pest Hungry and footsore, J 
glimpsed a delightful inte- 
rior filled with Gothic 
vaults, stencils and wall- 
paintings and heard the 
unmistakable tones of a 
gypsy band. This was the 


restaurant Kdrp&tia. Until a 
few months ago it was 
another state-owned tourist 
trap, now it is in private 
hands again and is well 
worth another look. 

I was seated under a scene 
of furious Magyars ataugh- 
tering Turks, and presented 
with some fat goose liver 
and a glass of dry Tokay sza- 
morodni. Spicy fish soup 
came next; then veal cooked 
in dry Tokay with fresh 
grapes; and a layered pan- 
cake filled with nuts 
covered with a strawberry 
sauce. 

Invigorated by KSrpdtia, I 
left for the country on a 
wine tour. Our guide was 
Attila. It seems that Hungar- 
ians see no harm in baptis- 
ing their children with the 
name of this byword for bar- 
barism. Mare remarkable in 
fids i nsta n ce, was that just 
like the more famous Hus, 
our Attfla was married to an 
Ddiko. 

Attila looked embarrassed, 
but added: T suppose it was 


fate.” Our Attila was a som- 
melier, and few could rival 
his knowledge of Hungary's 
budding trine scene. 1 have 
reservations, though, about 
bis historical knowledge. 

Across the old Iron Cun 
tain, history was. considered 
part of the ideological 

aimOUry Of n nimTvnrtiHTn. 

Some of the stories which 
came ova: the microphone, 
while we travelled from wine 
to wine, were hand-me- 
downs from the old regime. 

T he fact that the 
Hungarian Revolu- 
tion of 1848 had 
been put down by 
the Russians, rather than 
the hated Austrians, was 
presumably not taught in 
schools before 1989. 

Ideology was coloured by 
intense nationalism. Hungar- 
ians were responsible for 
everything good in this 
world. The Turks and the 
Austrians had done nothing 
but bleed the co un try white. 
Attila even r ewr o te Aus- 












Taking the pick of 
local producers 

Nicholas Lander looks at how British chefs and 
growers can work together to benefit consumers 


J an McCourt was a mer- 
chant banker with a 
passion for the coun- 
tryside. Four years ago 
be bought 85-acre 
Norths eld Farm in Rutland 
to raise Dexter cattle, a rare 
breed that has avoided BSE. 
His banking salary had 
allowed him to build a herd 
of 130 Dexters, the largest 
in the country, but last year 
disaster struck. Twice. 

On the same day that he 
was made redundant from 
Dresdner KMnwurt Benson, 
14 of McCourt’s precious 
cattle escaped. He. was con- 
fronted with the prospect of 
repaying a £200.000 mort- 
gage from form income. 

McCourt reacted immedi- 
ately. He drove to the 
nearby Micbelin-starred res- 
taurant. Hambleton Hall, 
and offered a sample of his. 
meat to Aaron Patterson, 
thechef 

Patterson remembers the 
moment: -Most people 
know not to arrive at that 
4*^ time [during the lunch ser- 
» vice], but after the cuatom- 
* ‘ ers had been served 1 
cooked the beef for the bri- 
gade. It was quite simply 
the best beef I had ever 
tasted." 

Orders followed reaching 
a substantial £1250 a month 
just from Patterson. 

Buying from local produc- 
ers has long been common 
practice in continental 
Europe, but in the past 10 
years UK chefs have started 
to follow suit. Top Euro- 
pean chefs have long 
enjoyed the benefits of daily 
deliveries of small, tender 
vegetables, chickens bred 
for flavour and just-ripe 
fruit 

Travels in France as a 
teenager led Alice Waters, 
doyenne of US chefs, to 
recall the taste of foods 
Iron small growers. As a 
result, once she had estab- 
lished Chez Panisse, her 
restaurant in Berkeley, Cal- 
ifornia. she encouraged doz- 
ens of small producers to 
supply her. They now sup- 
ply markets that benefit all 
those in the area and 
beyond. 

In New York, restaura- 
teur Danny Meyer has done 
Ihc same. The links he 
established with suppliers 
for his restaurants, the 
Union Square Cafo and 
Grammercy Tavern, led to 
the formation of Union 
Square green market, which 
is now open to the public 
four days a week. 

"Fifteen years ago. I stood 
next to George Perry-Smith, 
renowned proprietor of the 
Riverside in Helford, Corn- 
wall, as he looked at adja- 
cent farmland. Nothing, he 
sighed, came to his kitchen 
door from those fields. 
Farmers then were only 
interested in yield, unifor- 
mity and size rather than 
what every chef craves. Da- 
vour. „ 

Today, in spite of the 

growth of supermarkets, 
targe farming concerns and 
the threat from genetically 
modified crops, which the 
authorities are slow .«? 
recognise, many Bntisn 
chefs have built a nucleus 
of local suppliers. 

At Northcote Manor, near 



Jan and Tessa McCourt a rare broad on the farm 


tan Mock 


Blackburn. .Lancashire, chef 
Nigel Haworth -works 
closely with suppliers of 
free-range chickens, suck- 
ling pig and cheese, another 
in Liverpool produces tripe 
and he obtains that great 
local delicacy, black pud- 
ding. from Andrew Holt in 
Rossendale. 

For the producer, local 
restaurants act as the finest 
showcases because they are 
invariably proud to specify 
sources on their menus: it 
was from Gidleigh Park’s 
menu that I learnt of former 
Richard Vine's “wild beef, 
bred on Dartmoor. 

However, according to 
Michael Caines. Gidleigh's 
chef, proximity to fine 
sources of food also means 
greater control over flavour. 
“The advantage 1 have now 
with beef, follow deer and 

‘A restaurant 
chef is not 
simply 
interested in 
sirloin and 
fillet 1 

white-faced Dartmoor lamb, 
all of which are reared 
locally, is that 1 can specify 
exactly how long the meat 
is bung for." Caines says. 

And in Rutland, accord- 
ing to Jan McCourt, the 
cash flow from Hambleton 
Hall has not been the only 
benefit. “We sell through a 
farm shop and by mail 
order and Patterson's 
endorsement convinces pri- 
vate customers to place 
their first order. But cru- 
cially for us. a restaurant 
chef is not amply interested 
in the most expensive cuts 
such as sirloin and fillet, 
which are limited. 

“Patterson put on Hart's 
Bangers and Masb made 
from our diced chuck beef 
in their Nottingham restau- 
rant and this sold wonder- 
fully welL We are also sell- 
ing shin of beef to the chef 
at Coughton Court, a 
stately home open to the 
public at Alcester. Warwick- 
shire, which specialises in 
traditional British dishes.” 

Once McCourt had satis- 
fied Patterson's needs for 
beef, he sought out other 
rare breeds. "It can be diffi- 
cult to find good lamb in 
the winter so I found some 
Welsh badger-feced sheep, a 
primitive breed, which 
matures much more slowly. 


1 would like to reintroduce 
hogget, lamb over a year 
old, and mutton, three-to 
five-year-old lamb, which 
chefs find very difficult to 
source locally," McCourt 
added. 

Patterson also realised 
that the only way his 
kitchen staff would under- 
stand how the beef was 
reared, and waiting staff 
could fully appreciate what 
they were serving, was for 
them to spend some time 
down on the farm. Afore 
than 30 of his staff have 
now visited McCourt 1 s. 

The next development is 
even more interesting. 
McCourt has just received 
150 fertilised poulet de 
Bresse eggs from France, 
the chicken served by so 
many top French diets. He 
plans to Incubate and rear 
these on a special diet and 
then, once he has devised a 
name, prepare the chickens 
far Hambleton, Hart's and 
the form shop. 

All this has helped to 
soften the blow for McCourt 
in bis transition from mer- 
chant banker/gentleman 
forma: to fhU-time, under- 
capitalised fanner. He says: 
“The bureaucracy is much 
worse than I imagined and 
it is almost impossible to 
find a qualified butcher in 
the area so 1 am doing a lot 
of the butchery myself. 

T am face to face with 
nature for the first time and 
walking out in the morn- 
ings and discovering chick- 
ens attacked by foxes still 
comes as a shock. But work- 
ing closely with Patterson 
has provided the vital foun- 
dation for the future." 

Patterson says finally: *T 
have seen what Micbel 
Gnfirard and others have 
done in France and I would 
love to emulate that. We 
have local suppliers of 
game and pike, there are 
crayfish ponds nearby as 
well.as white peaches, apri- 
cots, salad leaves and herbs 
growing in the hotel 
grounds. 

“Being so close to these 
suppliers is a major advan- 
tage of cooking in the coun- 
tryside- You just cannot do 
this In. London." 

■ North field Farm Ltd. 
Cold Overton, Borland LEI 5 
7ER. Tel: 01664-474271. 
emailmthfieldl'&aol. com. 
WM Beef, Chagford. Devon, 
01647-433433. 

m Hambleton Hall, tel: 
01572-736991, far 72472L 

m Hart's. Nottingham, tel: 
0113-9110666. 


trian history, to have the 
Turks impale a croissant on 
the spire of St Stephen's 
Cathedral in Vienna. When I 
mildly nam t atM afldtng 
they had been repulsed, 
twice, Attila was beside him- 
self with fury: “That’s not 
true.” he said. 

Communism frad rolled op 
the more profitable vine- 
yards and redeposited them 
in the productive plains: 
quantity not quality was the 
primary consideration. 

Our first stop bad been 
just too small to concern 
them. Somlti Is a volcanic 
tmoT] which rises fr o m the 
plain to the north of Lake 
Balaton. There, with the 
help of grape varieties 
such as the Jubferk an| i the 
Fannin t, growers such as 
B61a Fekete and Istvan 
Inhause r make individual 
dry, white wines, high in 
natural acid which age 
extremely well 

Lake Balaton itself was a 
victim of communist ration- 
alisation. Around the lake 
Hungarians built holiday 
homes, wiping out the best 
vineyards on the slopes of 
the south-feeing north h»mk. 
Chiefly East German tour- 
ists were installed in the 
plentiful spa hotels, where 
they slurped the semi -sweet 
wines which formed the bulk 
of production. 

Newly independent win- 
eries. such as St Donatos in 
Balatonlelle. are making an 
effort to dispel that image of 
cheap cheerfulness. Already 
the area is being scoured by 
English supermarkets which 
are branding the wines with 
bogus, patronising English 
names. It is hard to say if 
that is a real improvement 

Much more impressive hag 
been the progress made in 
some of the less touristic 
regions. Vffiany-Siklds' most 
famous vineyard is called 
the “Jammertal", or “valley 
of lamentation", because of 
the wailing of the Turks 
who were butchered there. 
The German name was 
applied by the largely Ger- 
man population who settled 
in ViDany. 

Even now the best grower 
is a Joszef Bock. Sadly he 
already charges realistic 



Cefars in Eger home of Hungary's most famous red wine, ‘bulls' bkxxf 


prices for his first-rate 
wines, so it is unlikely that 
they will snapped up by any 
British multiples. 

"Bikavfer” or “hulls’ blood” 
is Hungary’s most famous 
red wine. Its reputation took 
a fearful tumble during com- 
munist times when any old 
vinous soup flowed out of 
the fermenting vats. The 
mast famous Bikaver comes 
from Eger in the north-east, 
but there is another pro- 
duced in Szeksz&rd in the 
south. 

Here we met the Veszter- 
gombis. who have revived 
the Kadarka grape which 
was once considered an 
essential ingredient of 
Bikaver. It is combined with 
Kekfrankis (Blaufrankisch). 
Merlot and Cabernet Sauvig- 
non to make one of Hunga- 
ry’s most exciting reds. The 
Vesztergombis Merlots and 
Cabernets are not to be dis- 
dained either. 

Eger is an old town which 
has been the home of much 
revisionism, not least up at 
the castle, which was the 
scene of bloody resistance to 
the Turk. The existing edi- 


fice dates from the begin- 
ning of this century. It was 
rebuilt as part of the 
national “awakening". That 
battle, by the way. is said to 
have been the origin of the 
name “bulls’ blood”: as the 
Turks believed that only 
such a meaty beverage could 
have given the Magyars the 
power to resist them. 

I f you want the real 
Bulls’ Blood of Eger 
today, you must go to 
Tibor G6L Gal achieved 
fame by making Omellaia. 
the fabulously sought after 
and more impressively 
priced “super-Tuscan". He 
never lost sight of his native 
Eger, however. Now. with 
his expanding estate. Gal is 
in an excellent position to 
demonstrate the potential of 
Hungarian wines. 

Gal’s international dimen- 
sion makes him a shrewd 
observer, too. “The vine is a 
very political plant." he 
says, “it feels the atmo- 
sphere around tt" 

In his view, it was not 
possible to achieve great- 
ness under the old regime. 


Some would dispute that 
and point to Tokay, which 
never lost its reputation dur- 
ing those years. Now the 
huge co-operative has been 
carved up, and no vineyard 
area in Hungary can boast 
the degree of foreign invest- 
ment to be found in those 
misty hills. 

In Britain, the most 
famous figure in modern 
Tokay is Hugh Johnson, who 
heads the Royal Tokay Com- 
pany in Mad. Like most of 
the other new companies. 
Royal Tokay has turned 
away from the oxidised style 
which used to reign there 
and laid the emphasis on 
fruit flavours. 

Royal Tokay also keeps 
the alcohol low, making 
wines of intense sweetness, a 
bit like German Beeren- and 
Trockenbeerenauslesen. The 
French company DlznfikO 
also avoids the sherry-like 
oxidation of the past, but 
lets the wine ferment more. 
Their wines are more like 
Sautemes. The Spanish con- 
cern, Oremus, is less 
ashamed of old-style Tokay. 
lt has considerable pre-1988 


Mekftodt'GcphM 

stocks, including some won- 
derful. traditional wines 
from the 1970s. 

It had been a splendid 
opportunity to see where 
Hungary was going and to 
feel the buzz of a land where 
all is in dux. We were prom- 
ised a further treat: Gundel, 
Budapest's most famous res- 
taurant which was created 
by Karoly Gundel. tbe Escof- 
fier of Hungarian cooking. 
Its new. H ungam- American 
owners had poured money 
into the operation producing 
a gastronomic temple which 
would not look at all out of 
place in Paris. 

Sadly, the meal proved 
unequal to the surroundings, 
but my eyes were feasted at 
least These are early days: 
the rest can come later. 

■ Giles MacDonogh trav- 
elled with Winetrails, tel: 
01306-7121U. A week-long 
tour of Hungary's vineyards 
costs £1,390. 

■ For details of importers, 
call Patrick Gooch of the 
Hungarian Food & Wine 
Bureau on 0171-403 3005. fax 
3469. 


M 1 L I, I S I M A 

L&t Vino A\ : Gr&nth Vi$nt*bL\* 

1997 BORDEAUX EJX-PRIMEUR OFFER - Charm and balance 

Our 1997 “ SAVTERNES ” tasting case 





jl 

s 

1 

GISj 




O.K*jveVipaa 


CLSoriehsat tt. Hyral Oi. Dobj-Wdrtaes 

This case contains 2 bottles of each of tbe above Chateaux 


tt.de mOr 


Margaux 
Margaux 
Rauzan-84gla 
L a soom b es 
Be a n o Cantanac 
Jssan 
Giscours 
Cantsnac-Bfown 
DuTertre 
Pavilion Rouge 
Safnt-Juliea 

LAovffle Poyferrt 

L&oviHe-Sarton 

Gruaud-Larose 

Ducm-BeaucaRkxj 

Lagrange 

Saint-Pierre 

Talbot 

Branaire-Ducnj 

BeycbeveAe 

Gloria 

Patdllac 

Lsfite Rothschild 
Latour 

Mouton Rothschild 
Pichon Baron 
Duhart-MBon-Rottnchild 
Pontet-Canet 


Haut-Batailtey 
Grand-Puy Ducasse 
Grand-Puy-Lacoste 
Lynch- Sages 
Lynch -Moussas 
D’Armaiihac 

Haut-Bages Ubdral 
Clenc MTton 
Pibran 

La Fleur Peyrabon 
Samt-Esttpbe 
Cos d'Estoumel 
Montrose 
Calon-S6gur 
Lafon -Rochet 
Lo Boscq 
Hatrt-Marbuzet 
Les Ormes de Pez 
Ph6fan Sdgur 
Beut-Midoc 
La Lagune 
Cantemerie 
Citran 

Hourtin-Ducasse 


Peyrabon 
Socaando- Mallet 


Medoc, Monlis, listrac 
Loudenne 
Chasse-Spteen 
Paafoaux 
Mayne-Lalande 

Pomerol 

Ls Bon Pasteur 
La Consultants 
L'Evangfle 
GuiBot 
Petit Village 
LaPointe 
CtosRend 
De Sales 

Vieux Chateau Certan 
Vteux Mafltet 

Satnl-Emilitm 
Cheval Blanc 
Canon 
- Figeac 
CkssFourtet 
LaGaffeMdre 
Pavie 
L'Arros6e 

Canon La Gafleiidre 
Franc Mayne 
Larmande 
Pavte Maequin 


Soutard 

Tropfoog Mondot 
Faug&res 

Grand Corbin Despagna 
Cranes Pessac-Leognan. red 
Haut- Brian 

La Mission Haut-Brion 
la Tour Haut-Brton 
Carbonnieux 
Domaine da Chevalier 
Haut-Bailly 
Latour-Martillac 
MoJartic-Lagravidra 
Pape Cfement 
Picqua Caiflou 
La Solitude 

Sautemes 
Rayne Vigneau 

Suduiraut 

Coutet 

Guiraud 

Rabsud-Promis 

Rieussec 

Myrat 

Dotsy-V6drines 
Broustet 
De Malle 
Liot 



Please do not hesitate to contact us fare price tist 
Our Catalogue 

Please do not hesitate to contact us far our latest catalogue and Bn-Printeur 
tdfer. ttw wS fetd inourfm catalogue. Bordeaux /best 100 Ous Gasses 
wires, from 1928 to 1998(1 000 references, 2 000 000 battles Instockl 
Saha erdsts in the homing attencies: 

UK (GBP), Germany (DEM). Austria (ATS), Switzerland (Off) 

Portugal (PTC), Belgium (BEF) 

Free-phone number Fax number 

00800 BORDEAUX 00 33557808819 

(00800267 3 32 8 9) 

France (FRF) 

TeL OS 57 808 808 Fax 05 57 808 819 

From other countries 

TeL 00 33 557 808 813 Fax 00 33 557 808 819 
Internet 

hwp»fAn«wi HiWacfaia «nn e-bb 3 : pteoanfSinffle^Bacom 


Why should one buy from Millesima ? 

Who better than a Bordeaux wine-merchant to advise and offer you wines from its 
region, especially as it is the leader in 6 of the main European countries, and is one of 
the 5 biggest buyers of Bordeaux En-Primeur wines ? 


GJPRBW 97 . 1 -GFTWl 

Return to: MRL&1MA - B.P. 89 - 33038 BORDEAUX Cedex - FRANCE 
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□ Ptease send me your En-Primeur offer and your free iSSB Catalogue 
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Cookery 


Pack a picnic for the peckish 

Philippa Davenport starts a two-part feature on holiday food you can enjoy whatever the weather 


S ome of my happiest 
holidays have been 
spent in rented cot- 
tages. “Sounds like 
hard work," mut- 
tered a friend, “exchanging 
one kitchen gink and stove 
for another." 

But I rate it far more plea- 
surable than staying In a 
hotel, where, however luxu- 
rious the style, however dis- 
creet the service, I feel 
faintly hemmed in and total 
relaxation eludes ma Meal- 
times are set, rooms need 
regular vacating for 
cleaning, and so on. 

Rmting is more like home 
from home with enough free 
time to enjoy it Domestic 
responsibility does not 
weigh heavy because it Is 
not a pe r manent billet, and 
the usual clockwatching 
rules of life are waived. 

No one will make the beds 
for you, it is true, but 
wouldn’t you rather be free 
to read in bed all day, if the 
whim takes you, to go for 
midnight spins or swims, to 
turn mealtimes topsy-turvy, 
feasting on brunch and high 
tea instead of lunch and din- 
ner? No hidebound routine. 

Renting permits privacy, 
and allows you to get under 
the skin of a place and blend 


with the local community if 
you want to. Getting out into 
the marketplace, buying fish 
at the quayside, visiting 
farms, nosing around delica- 
tessens. butchers, bakers 

and cheesemongers, rubbing 
shoulders with growers, 
traders and housewives 
going about their everyday 
business; all this gives you 
the true colour and flavour 
of an area. 

If you epjoy cooking, cook- 
ing on holiday can be fun, 
with opportunistic buying 
replacing the usual straight- 
laced shopping list 

Often it is more a matter 
of assembling good ingredi- 
ents than cooking organised 
menus (shrimps you have 
netted or bought, mush- 
rooms picked on a walk, the 
cheese of a local maker you 
have visited). 

Our meals in are simple 
and efforts tend to he 
shared, although on one 
memorable occasion my hus- 
band took over all cook- 
house duties for a fortnight, 
leaving me to play the role 
of Marie Antoinette as milk- 
maid. tripping to the nearby 
farm to collect fresh milk, 
butter and eggs. We have 
rarely eaten so well 

Next week I shall suggest 


supper dishes suitable for 
cooking up in a typical, mod- 
estly equipped holiday-let 
kitchen. But first things 
first For Britans at least no 
holiday is complete without 
paying homage to the picnic, 
a ritual almost invariably 
fraught with mini or major 
disasters, but assuaged by 
the assurance oT generous 
quantities of well-chosen 
victuals. And liquid refresh- 
ment, of course. 

Picnics can be too elabo- 
rate by half. Ambitious con- 
fections and three-course 
affairs are better saved for 
the dining room, or tables 
and chairs laid so close to 
the house that the cook can 
give last-minute tweaks to 
each creation before serving 
it, and both the assembled 
company and the culinary 
works of art can be rushed 
to shelter if British summer 
weather lives up to its irre- 
sponsible reputation. 

I am not suggesting, 
heaven forbid, that lunch- 
time picnic foods should be 
lightweight. Crustless 
nanny -thin sandwiches are 
all very well on the lawn to 
the four o'clock tinkle of sil- 
ver teaspoons, but they do 
depresslngly little to keep 
together the bodies and 


souls of those who have 
spent a virtuous morning 
building up appetites by 
sightseeing, walking the 
hilln or shivering on the 
brink of the briny. - 
On British beaches, more 
than anywhere else, the 
need for serious picnic suste- 
nance is critical, witness the 
cool grey scene so vividly 


Few things 
are better 
than a freshly 
roasted 
bird and 
well-stuffed 
no-nonsense 
sandwiches 


depicted in Stanley Spen- 
cer’s “South wold. 1937", 
where plucky Brits on the 
stony beach stay their 
ground, are deckchair-hound 
in the watery sun. Even as a 
rhiid i balked at swimming 
in the steely cold waters off 
the British coast for more 
than a minute or two. Resus- 
citation lay in the lifesaving 


picnic basket with its choice 
of foods as valid now as they 
were then. 

Home-made Scotch eggs 
are good news. So are plain 
hard-boiled eggs that have 
not been overboiled, with 
celery salt in screws of grea- 
seproof paper for dipping. 
Few thing s are better than 
the limha torn from a freshly 
roasted bird of good prove 
nance, and greedily stuffed, 
no-nonsense sandwiches that 
need two hands to bold 
them. 

For contrasting texture' 
and a lively dose of vitamin 
C, add a box of radishes, 
washed at home but with a 
little greenery left on, well- 
scrubbed baby carrots, again 
with little green handles 
attached, and (a modem 
addition} bunches of cherry 
tomatoes on the vine. To fin- 
ish there should he some- 
thing sweet, such as the tra- 
ditional rich fruit cake 
known as luncheon cake by 
the shooting fraternity, 
served in tandem with slabs 
of farm-made Lancashire, 
Wensleydale or Cheddar 
cheese. 

And something chocolatey. 
Bars of best chocolate and a 
packet of plain wholemeal 
digestive biscuits make life 


easy for the cook, are better 
than any chocolate biscuit 
you can buy, and better than 
most you can make, since. 
the ratio of chocolate to bis- 
cuit is left to each partici- 
pant to decide for himself or 
herself. 

Finally, fruit. Apples, cher- 
ries and bananas are proba- 
bly easiest to eat in the fin- 
gers. Strawberries are good, 
too, wiped clean but unhul- 
led and still in their punnets, 
with cream for dunking - a 
little pot apiece. Or yoghurt, 
if you must 

After a brief interval, left 
for the sake of decency, the 
young, the energetic and the 
plain greedy may feel a little 
peckish once again. Time . 
perhaps to top up with a 
cxah tea, as still sold from 
some East Anglian and West 
Country beach cabins - 
freshly boiled and picked 
crabmeat seasoned with salt 
and pepper, slapped between 
slices of brown bread spread 
with plenty of butter or 
mayo, served with strong, 
tannic cuppas poured from a 
Brown Betty teapot 

Enthusiasts for clotted 
cream may prefer to slip 
away for a strawberry tea 
alternative, with its tottering 
pile of scones. Degusdbus. 
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First Growths from your 
First Class wine merchant 

Lafite- Rothschild £888 
Latour £888 
Mouton- Rothschild £888 
Margaux £888 
Haut-Brion £888 
Cheval- Blanc £888 

Super-Seconds at Sensible Prices 
Pichon-Lalande £447 
Ducru-Beaucaillou £429 


Sixteen page Vintage Report ancJ 
Opening Offer now available 


Tel 0171 329 0308 
Fax 0171 3290311 

Head Office 

Lay & Wheeler Ltd 
Gosbecks Park, 

Colchester, C02 9JT 

INTERNET For latest prices and 
current availability visit our web site: 

layandwheeler.co.uk 



N aples would be 
unthinkable with- 
out tomatoes. Yet 
they -are of no 
great antiquity. As we know, 
both the tomato and the 
potato came from the New 
World and settled at 
Europe’s northern and 
southern poles. 

In both cases this colonisa- 
tion was long drawn-out. 
The potato took centuries to 
win ova- the people of Ger- 
many and, even 100 years 
ago, the small, yellow pomo- 
doro or “golden apple” was 
still disdained in Neapolitan 
kitchens. 

What Neapolitan cooking 
looked like in those days 
emerges from prints and the 
pages of travellers. The com- 
mon people used their hands 
to eat pasta dressed in oil 
and garlic, or simply cooked 
in the pan In street kitchens, 
strewn with local, pecormo 
cheese and taken home on 
sheets of paper. 


Eating out/ Giles MacDonogh 


So you’d like a pizza? 


In the late 18th century, 
Goethe took time off to 
examine the city’s markets 
which were another enchant- 
ing side of the port and its 
people: a “paradise where 
everyone lives In a sort of 
drunken absent-minded- 
ness”. He was impressed by 
the street life and fhefrittar- 
uoli, deep-frying rings of 
dough in the streets. 

He stopped to gaze at the 
stalls with their heaps of 
fresh vegetables which 
sprang up around the calen- 
dar in the fertile volcanic 
soils beneath Mount Vesu- 
vius. In the fish market In 
Santa Lucia he marvelled at 
the baskets which were filled 
with crab, oysters, sea 


1995 BORDEAUX 

"A GREAT VINTAGE" 


Chateaux 
La Tow de By 
PMBC BHC 
Monbrison 
Huu Mnbuset 
Lascombcs 
Pidion Baron 
LyncbBage* 
Ranzan Segb 
Monton RtahschiW 
Latour 
Margaux 


Price per cost 
£75 
£99 
£129 
£195 
CIO 
£330 
£375 
£450 
£1380 
£1,650 
£1,800 
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squirts and little mussels. 

Then, as now, lemonade- 
sellers could be found about 
the city, squeezing the big. 
sweet, Sorrento lemons and 
mixing them with Ice and 
water. The via Toledo was 
the most appetising street: 
heaps of raisins, figs and 
melons; hanging sausages, 
chickens, capons, baby 
lambs and veal. The 18th 
century Neapolitan was a 
ravenous meat-eater. Modern 
restaurants would have yon 
believe he consumes nothing 
but fish these days. 

Goethe knew good mozza- 
rella too, or at least the ani- 
mals which were responsible 
for its production. He 
encountered a herd of them 
crossing a brook, and looked 
“into the wild, blood-red 
eyes of the hippopotamus- 
like buffaloes”. 

Some of the mere ancient 
Neapolitan staples were 
available as antipasti at the 
Quaitro Passi restaurant at 
Massa Lobrense, just round 
the bay behind Vesuvius. 
The pizza, rustka was posi- 
tively medieval: ricotta with 
ham wrapped in the sweetest 
pastry. It was a dish which 
might have seduced Parsifal 
when he visited the magi- 
cian Klingsor in his garden: 
in theory the ravishing Villa 
Rufolo in nearby Ravelin. It 
was followed by some of 
Goethe's deep-fried food: 
little balls of potato, mozza- 
rella, rice and dough. 

The meal itself, however, 
was wrought In a more mod- 
ern Neapolitan idiom: fish 
and tomatoes dominated. 
The high points were some 
prawns cooked on a lemon 
leaf; a prawn and garlic soup 


under a pastry lid; papar- 
delle with courgettes and 
parmigiano reggiano; and 
pezzogma, a small, local sea 
bass, cooked in acqua pazza 
or “mad water": very dilute 
tomato juice. The fish tasted 
like the most tender chicken. 

Pezzognia was sadly 
unavailable at La CanHwpvia, 
which many regard as urban 
Naples’ best restaurant We 
had to be content with a 
common-or-garden sea bass. 
The treat here was the tin- 
guine Santa Lucia which 
preceded the fish: home- 
made egg noodles with the 
freshest sea food, a dish 
which - but for the tomatoes 


- sums up all that is good in 
Naples today. 

We had had the tomatoes 
earner. We had been up to 
the earner Ohio's research 
station in the northern sub- 
urbs. Here they labour to 
create the perfect San Mar , 
zano, or local plum tomato, 
which has been sadly prone 
to blights and mishaps. It 
was Cirio and others of its 
ilk who popularised the 
tomato In the second half of 
the last century. They 
encouraged fanners to plant 
it and the rural Italian soon 
developed a taste for it, until 
its flavour became linked 
with Italy the world over. 


It ennobled the humble, 
local pizza. The result is still 
to be found in a handful of 
traditional pizzarie in 
Naples. At the simple, white- 
tiled Da Michele you have a 
choice of just two: Margar ■ 
eta and NapoUtana. To drink 
there is beer, water or pop. 
The same suppliers have 
provided flour, olive oil, gar- 
lic, mozzarella, pecorlno and 
oregano for 100 years and 
throughout that period plum 
tomatoes have come - not 
on wheelbarrows from the 
slopes of Vesuvius - but in 
tins, from Cirio. 

■ Information: Locanda 
Qua tiro Passi, Massa 
Lubrense +39 81 808 1271. The 
restaurant will be the seat of 
Italian cookery i seeks from 
September 12 to October 10: 
La Cantinella, via Cuma: 
Naples, +39 81 7648684; Da 
Michele, via Cesare Sersale. 
+39 81 5539204. 
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M y original 

intention bad 
been to sing 

the praises of 
! the finest beer fa the land, 
which has been 
nourishment these 30 years, 
the ordinary Utter brewed 
at WJEL Brahspearin the 
heart of old 

Henley-on-Thames; and to 
celebrate a lesser-known 
treasure of this weDspriag 
oT human contentment, an 
astounding collection of 

staffed fish. 

Then horror] Word 
reached me that, while the 
beer was safe, the fish were 
being evicted from the walls 
of the sampling and 
reception rooms where they 
had beat accustomed to 
gaze in their unblinking 
glory. They were to be sold, 
locked away by some 
gloating collector, lost for 
ever. Something had to be 
done. 

And I am glad to say that 
something excellent has 
been done. These e xamples 
of the taxidermist’s art have 
found another sanctuary. 



Catcher at 

Tom Fort pays tribute to 


OUTDOORS 


Fishing 


lust upriver from the 
brewery, and lust as close to 
the waters from which they 
were dragged a century or 
so ago. Their new home is a 
very proper one, at the new 
Henley Blver and Rowing 
Museum, where multitudes 
can see them* and marvel. 

1 regret to say that my 
enthusiasm for dead ftgh in 
glass cases is widely 
regarded as one more 
symptom of oddness. Yet 1 
defy anyone with an ounce 
of aesthetic sensibility not 
to catch Us or her breath 
fbr a moment when, 
confronted with the two 
creatures which met their 
end in the summers of 1902 
and 1903 respecti v ely. 

They are trout, but that is 
like saying the 


the right time and place 

the great A-E. Hobbs, pub designer and angler extraordinary 


Bom m e rk lavier sonata is a 
piece of piano music. They 
are poised among rushes, 
reeds and stones. Their 
mouths, doors to extinction 
for uncountable little fish, 
are slightly agape. 

Their golden bronze 
flanks, studded with spots, 
gleam in the dimmest light. 
Underneath is their epitaph: 
“Thames trout. Caught by 
AJ5. Hobbs spinning from 
the hank. Weights lOlb 2oz 
and lOJb Soz." 

AJJ. Hobbs was an 
architect, of the sort I 
would tike to have been bad 
I been able to master the 
third in« 

professional legacy is dotted 
around the area watered by 
Brakspear*s beer, for he was 
their pub designer. He was 


fond of beams, thick oak 
doors, high dormers, even a 
spot of thatch, and you may 
be imbued with Us spirit 



while imbibing the beer at 
such sturdy tons as the 
Lands End at Woodley, the 
Fox at Bis, and the Old 
White Hart in Henley itself. 


There is no reason to 
doubt that Hobbs was a 

conscientious professional. 

But he was no workaholic. 
Lucky frilow, his 
circumstances were ideally 
suited to indulge the 
passion of his long life. He 
became one of the great 
anglers; and undoubtedly 
the greatest catcher of those 
elusive leviathans, the trout 
of the Thames. 

More attentive readers of 
this column may recall that 
I was going on about these 
creatures a few weeks ago. 
Hie point I made was that 
they took some catching. 
Yet Hobbs, in his tittle 
book. Trout of the Thames, 
hys this staggering 

statement; “In fifty five 
years, including 1945. it has 


been my pleasure to catch 
878 trout over three pounds 
each. Of these I have 10 
mounted, whose average 
weight was jane and three 
quarter pounds.** 

How on earth did he do it? 
All right, he had the leisure. 
He lived by the river and 
knew Jt like the tines on his 
palm. He had the help of the 
lock-keepers and the 
professional men who in 
those days assisted the 
gentry in the pursuit of 
their sport. 

And, yes, there were 
almost certainly many more 
trout and a good fewer 
cruisers chaining up the 
water. But there was also 
that something - the 
hunger, the driving force, 
call it what you will - 


which separates champions 
from the rest of us. 

.So, hats off to the River 
and Rowing Museum for 
securing the Bobbs 
collection. Not having much 
of a tine about architecture, 
I can do do sort of Justice to 
this institution, now 
nearing completion in the 
meadows by the Thames - 
beyond saying that it looks 
terrific, that the airy and 
light-filled galleries promise 
a marvellous quality of 
viewing, and that the 
myopic holders of the 
Lottery purse-strings should 
be kicked hard for not 
giving it their un s ti n ti n g 
support. 

As it is, the foundation 
behind the project is still 
£3m short of the £l7m 


overall cost - with August's 
opening date looming. So if 
there is anyone reading 
this, who has a sympathetic 
interest tn the Thames, 
rowing, Henley, or even the 
feats of that long-dead 
architect, and has a few 
quid to spare. Jonathan 
Bryant, the museum's chief 
executive, would be happy 
to hear from them (tel 01491 
415615). 

Whether the building 
would have been to Hobbs's 
taste, one cannot tell. But 1 
am sure that the idea, and 
the acquisition of his fish, 
would have pleased him. 
And it is a nice touch that 
the museum should stand 
not much more than a good 
long cast from Marsh Weir, 
where, in May 1954. Hobbs 
hooked his greatest trout, 
“well on in the ’teens of 
pounds". 

He lost it because the 
keeper bungled the netting, 
earning this crushing 
rebuke from Hobbs: “You 
have lost me the fish of a 
lifetime and yourself a 

sovereign." 
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Climbing 
to new 
heights of 
affection 

Robin Lane Fox on fitting partners 
fbr the companionable clematis 

W e are so unaccos- it causes any difficulties on t 
tomed to a wet upper storeys of a house wall 
June that we have it on the good old whi 
have almost for- climbing Rose Sombretdl whi 
gotten how fast has very foil, flat flowers that a 


W e are so unaccus- 
tomed to a wet 
June that we 
have almost for- 
gotten how fast 
many thing s will grow. Hedges 
have been racing away, including 
my dreaded leyfemdiL At a hap- 
pier level there has been a great 
spurt of growth on most forms of 
clematis, two of which have been 
really at home in the 3990s.' 

In the past, dry decade it has 
become standard practice to 
advise gardeners to intertwine a 
clematis with other climbers on 
the walls of their house. Like 
many good ideas with c lema ti s; 
this one has enjoyed its second 
life through the initial support of 
Christopher Lloyd whose book on 
clematis remains the essential 
companion for all growers of the 
family. 

v% it was he who reminded the 
^general public that a clema tis 
can stand side by side with most 
types of climbing rose. Since 
then, many of us have experi- 
mented with the idea and publi- 
cised its logic with the fervour of 
converts. We have also continued 
to grow clematis over particular 
shrubs and roses out of season. 
Disbelievers now know that the 
association works as well as 
expert guides used to preach to 
their few readers. This year, the 
wet weather has suited sprawling 
and companionable clematis, 
showing them at their best. . 

Among climbing roses, I have 
never beeu let down by the deep 
violet-purple clematis The Presi- 
dent It flowers quite early, but is 
^ never too rampant or trouble- 
some among the climbing white 
roses on which 1 have given it 
free rein. 

It is extremely reliable and obe- 
dient and not so hugely tall that 


it causes any difficulties on the 
upper storeys of a house wall. I 
have it cm the good old white 
climbing Rose Sombretdl which 
has very foil, flat flowers that are 
usually a densely petalled shade 
of white. This year, many of the 
buds have rotted into a brown 
mess in the wet weather, remind- 
ing me that the dependable cle- - 
metis is an even better plant 

I There is no 
particular 
trick to 
placing a 
clematis 
beside a rose 

' Above climbing roses of moder- 
ate growth, you need a clematis 
with enough energy to grow 
higher and, Ideally, to flower 
later when the wall would other- 
wise be duQ. So far, l have found 
none to best the admirable Perle 
d’Azur with its mid-blue flowers, 
slightly marked with a reddish 
stain. It g ro w s well clear of the 
smaller forms of climbing rose, 
the Lady HUfingdons and so forth 
which tend to stop at a height of 
about 8ft Perle d’Azur can be 
cut right back in early spring 
whenever you wish to sort out 
the increasing tangle in its upper 
reaches or to give the rose a sim- 
ple start to the year. It then races 
away behind the rose shoots 
without strangling them and 
flowers wonderfully up to the 
height of most gutters. 

There is no particular trick or 
difficulty to placing a clematis 
beside a rose. The greater prob- 
lem is the frequent drought at 





Parte if Azur a clematis vrith enough energy to grow higher than efimbing roses and to flower later, when a wafl would otherwise be dun 


the foot of a wall, not the rivalry 
of a prickly neighbour. Often, 
spaces we give to climbers are 
among the driest in the garden. 
Almost all clematis bate to be 
dry at the roots and in their early 
years you need to water them 
whenever you remember. They 
soak up a can of water once a 
week with pleasure, especially if 
you mix in some liquid fertiliser 
during the main months of 
growth. 

Over two tall bushes of the 
early single-flowered Rose 
hugonis 1 have had great success 
with the tail trailing Clematis 
Madame Edouard Andrf. This 
very easy variety is now in full 
flower, shoving its good, strong 
red flowers all over the support- 
ing surface of the out-of-season 
roses. It survived the recent very 


T he trouble with a 
car as good as the 
Peugeot 205 is that 
it gives Its succes- 
sor. the new 206. a hard act 
to follow. 

For Peugeot, the 205 was a 
seminal car. Until its debut 
15 years ago. Pougeots were 
popular because they were 
understated and sensible. 
They were well respected in 
Africa because they did not 
fan apart on dirt roads. Two 
305 diesel estates I had were 
. loyal friends over nine years. 
* But. until the arrival of the 
205, none of the marque’s 
products had youth appeal- 
The 205 represented a 
quantum leap for this con- 
servative manufacturer 
based in eastern France. It 
was styled with an elegance 
that kept it looking fresh 
and up-to-date until the day 
Peugeot effectively pulled 
the plug on it is 199G, 13 
years after its launch. This 
is a very long life indeed for 
a low-priced, high-volume 
cor. Although the main 
assembly lines stopped two 
years ago. small-scale pro- 
duction continued in Spain, 
though not for much longer. 

R was bugdy successful as 
a 3-door or frdoor hatchback, 
•k much less so as a booted 
c four-door saloon called the 
309. for reasons I never 
understood. Nor did Peugeot 
ever offer a 205 estate car. 


dry summers in much better 
form than the easy violet-blue 
Clematis jackmanii which bad 
been my first choice as the rose’s 
secondary clothing. Madame 
Edouard Andrf brings an arrest- 
ing note of unusual colour to the 
backbone of a mixed border 
whose shrubs are otherwise tak- 
ing t hing s quietly. 

If you plant a clematis near a 
supporting shrub, you ought to 
plant it some way from the 
shrub’s main stem and base of 
roots. You will probably have 
bought it from a garden centre 
where its tangle of growth has 
been stapled to a single support- 
ing cane with little strips of 
green plastic. Cot these open and 
spread out the stems care frilly 
training them on to long bamboo 
canes angled inwards towards 


Motoring 


the relevant shrub's lower 
branches. * 

They will race along their sup- 
ports and then run through the 
shrub, just as so many clematis 
prefer to do in the wild where 
there are no walls or artificial 
arches. I have yet to find a large- 
flowered variety which is too 
cl i ngin g or too vigorous for the 
health of any shrub underneath. 

On smaller shrubs, the easiest 
choice Is the deep violet-blue Cle- 
matis durandii which is at its 
best this week. The flowers are 
pleasantly open and usually lie 
flat on their mmpaninn, looking 
dark and surprising when a 
spring-flowering viburnum would 
otherwise be dusty and recover- 
ing from a bad bout of aphis. 
This clematis seems to cope well 
with the competition of sur- 


rounding roots and will slow 
down, but not die out, in a seri- 
ously dry s umm er. It is probably 
the best-behaved upper layer in 
the family. 

On a much grander scale. 1 
remember some huge plants of 
the vigorous Clematis monta n a 
hanging out of the lower 
branches of pine trees in a damp 
and fertile garden in Northern 
Ireland. Last month, a proud 
reader in Norfolk sent me a tre- 
mendous picture of his flowering 
telegraph pole on which he had 
taken unauthorised revenge 
against the local telephone 
exchange. 

They had started the war by 
putting the pole exactly where 
his garden plan least wanted it 
He had wrapped wide-mesb pig 
wire up the lower 6 ft of the pole 


Next in line to a mould-breaker 

A groundswell of demand made Peugeot rewrite the plot with the new 206, writes Stuart Marshall 


A range of petrol engines 
made it appeal to buyers 
from pensioners at one 
extreme to young drivers 
whose previous car had been 
a Volkswagen Golf GTi at 
the other. 

Diesel-engined 2058 were 
quite the best thing of their 
kind. They were lively, 
super-economical, refined 
and with a ride of Peugeot’s 
traditional resflience. 

The plot was for the 
cmaBpr 106 and larger 306 to 
make a replacement of the 
205 unnecessary but a strong 
groundswell of demand 
remained for a direct succes- 
sor. Hence Peugeot’s deci- 
sion to launch the 206 . 

It will be assembled in 
France and at Ryton, near 
Coventry, and goes on sale 
on mainland Europe in Sep- 
tember and in Britain the 
follow month. It will be 
warmly welcomed by private 
buyers and fleet managers 
b ec ause it Is one of a grow- 
ing bond of cats that are big 
in everything but actual 
size- (Others that come to 



Peugeot's now 2Q& almost bocmd to be a chaflaoger for the title of European Car of the Year 


mind indude the Ford Fiesta 
and VW Polo. Renault’s New 
Clio and the Honda Civic). 

That is not quite the para- 
dox it appears to be. For sin- 
gles. childless couples, emp- 
ty-nest ers and anyone who 


does most of his or her 
motoring solo or two-up, 
cars like the new 206 are the 
equals of much larger ones 
in everything except bulk. 

Naturally, rear-seat and 
boot space is for less gener- 


ous. But. with a bit of give 
and take on the part of those 
up front, four can travel rea- 
sonably comfortably and five 
at a squash. If bulky luggage 
has to be carried occasion- 
ally, then the rear seat back- 


rest can be let down, estate 
car-style. 

Like all new models, the 
206 is slightly larger than 
the one it replaces. For 
example, at 3£3m/2.44. it is 
as long and has exactly the 
same wheelbase as a Fiesta, 
which makes it 13cm longer 
than a 205. 

It is a little wider and 
taller than either the Fiesta 
or the new Renault Clio. All 
of this will make for more 
hip and shoulder, leg and 
headroom while only mar- 
ginally increasing its foot- 
print 

Petrol engi n es for the 206 
at launch are 1.1-litre. 60 
horsepower: 1.4-litre, 75 
horsepower; and 1.6-litre, 90 
horsepower units little dif- 
ferent from those used in 
other current PSA (Peugeot- 
Citroen) products. 

Most of the components of 
the L9-Utre diesel, which is 
not turbocharged, are new. It 
develops 70 horsepower and 
produces considerably more 
torque (pulling power) than 
the two smallest petrol 


engines, and only slightly 
less than that of the 90- 
horsepower unit. More 
importantly, it pulls far 
harder at low to moderate 
speeds than any of the petrol 
engines. 

All the 206s will be eco- 
nomical, with official fuel 
consumption averages of 
between 45mpg (6.21/lOOkxn) 
and 40mpg (7.01/l00km) for 
the petrol cars, 49mpg (5.71/ 
lOOkzzz) for the diesel. 

Other power units, includ- 
ing a 2.0-litre. 136-horse- 
power, 16-valve petrol engine 
for a decidedly sporty 206, 
will be introduced early in 
1999. 

A 2.0-litre. 90-horsepower 
turbo-diesel with electroni- 
cally controlled high-pres- 
sure direct-injection (the 
so-called “common rail" sys- 
tem) is the one to wait for. It 
should give petrol car driv- 
ing characteristics and 
refinement with a fuel con- 
sumption in the mid-50s mpg 
(531 /100km). plus an exhaust 
clean enough to meet 
future European Union 


Oxlan Pon Lfcrary 

and grown a vigorous Fink Per- 
fection clematis up it and then on 
up the pole itself, stopping it 
before it interfered with local 
gossip down the wires. 

1 have tried to grow montanas 
up tall Ieylandii as some of you 
kindly suggested a few years ago. 
They are better up public eye- 
sores- than up top-heavy conifer 
hedges because the ground is too 
dry for them to make quick head- 
way and their natural instinct is 
to grow forwards, not upwards. 
On a shrub, a montana is for too 
strong, as neighbours tend to 
prove inadvertently over their 
fencing panels. Up something 
solid, they are marvellous per- 
formers and. unlike a wisteria, 
are not at risk from Jate-spring 
frosts when their buds are about 
to open. 


standards on emissions. 

Equipment levels and 
safety provisions are as high 
as buyers rightly expect 
nowadays. Power-assisted 
steering, driver and front 
passenger airbags, remotely 
controlled security system, 
adjustable steering wheel 
and a pollen filter are all 
standard. 

Prices will not be known 
for several weeks but, given 
the strength of the .competi- 
tion, they are bound to be 
keen. A starting price of 
between £10,500 and £11,000 
seems likely. 

The proof of the pudding is 
always in the eating but the 
206 promises to give any of 
its rivals a run for its 
money. It must be rated a 
certainty for shortlisting as 
European Car of the Year 
1999. 


To advertise on this 
page please contact 

Paul Meakins 


Tel: +44 171 873 3218 

Fax +44 171 873 3765 
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On the Move 


Mill-owners seek 


fair wind for sales 
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Gerald 

Cadogan goes 
waterside to 
report on a 
selection of 
desirable 
mills 


v\ 


xV 

wk 

V 

ft Stv- 
*xSt 

\ 



Witi-.?:-; 


if! 






r£3i^ 


*v. v l x^£0-i : 


T ry tilting at the 
UK’s oldest work- 
ing win dmill. It Is 

at Ontwood, near 

Hor ley (and Gat- 
wick), In Surrey. Built in 
1685, it is shipshape and in 
frill working order, and has 
won many conservation 
awards. It has two cottages 
and L7 acres. The price from 
Humberts (01403-218216) or 
Knight Frank (01488865171) 
is £750,000. 

The Old Mm at Pickwarth 
near Grantham in Lincoln- 
shire Is a windmill (tint no 
longer works bat has been 
enlarged .into a house and 
stables. ‘ FPDSavllls (01780- 
750200); £235,000. 

Lane Fox lists three water 
mills through different 
offices. Banbury (01295- 
273592) is selling the miD on 
the Sor Brook at Bodicote for 
£525,000. Balfour & Cooke 
(01743-353511), its associate 
in Shrewsbury, offers 
Peplow Mill, near Hodnet on 

the river Tern, with nine 
acres, far £320.000. 

The Pangbourne office 
(0118-984 5757) is selling the 
mill at Whitchurch-on- 
Thames for £1.25m. A path 
leads from the property to 
Whitchurch lode, where the 
owners of the mill and the 
lock keeper are the only 
people to hold the key to the 
lock bridge. This is the 
shortest way to Pangbourne 
station. 

At Black Dog, near Crwfi- 
ton in Devon. Penford Mill 
by the' river Dalch is on 
sale with 11 acres for 
£265,000 from Village & 
Country Property (01392- 
499699). 
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Peptow M31, near Hodnet on the river Tam, with nine acres, for £320^000 
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The UK’s oldest working windmiB at Outwood m Surrey 

Hens to homes have an .SAP 


The prize for the unlike- 
liest brownfield conversion 
must go to Millwood 
Designer Homes, which is 
turning the Site of a rillHmn 
processing factory at Bur- 
wash Co mmo n in East Sus- 
sex into five houses, priced 
from £5004300. 

As a green-minded com- 
pany. Millwood has planted 
L400 trees and shrubs and 
installed a private sewage 
system. Far being ultra ener- 
gy-efficient, the bouses 


have an SAP (Standard 
Assessment Procedure) rat- 
ing of 100 - the best poss- 
ible. Inquiries: 01732- 
77099L 


Centre spot 

In central Birmingham, a 
1960s BT building at 95 
Newhall Street, is being 
turned into Millennium 
Apartments, priced from 
£75,000 to £325,000. Call 
the site office (0121-236 5653) 
or Knight Frank (0121-236 
0777). 
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The mil orr the Sor Brook at Bocficote: £525,000 
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SALISBURY CITY CENTRE 
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SOUTH NORFOLK, NEAR DISS 

Dm (y oak* - Norwich 22 auks - Ipswich 26 milrt 
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An a ttra ct i ve residential and mfl equipped agricultural estate 
Grade ir Listed Hall with outbuilding* and pjddocks. Extensive range of (arm 
buikhngs including grain storage. Amenity woods and small shoot. 

About 111.665 hectares (275.95 acres). For sale as a whole or in 5 lots 
Contact Michael Falcon 

(01603) 763939 

final: mlj2twiwelkoo.uk 


BURY ST EDMUNDS - CAMBRIDGE - IPSWICH - NORTHAMPTON - NORWICH ■ LONDON ■ PERTH 
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Oxfordshire 


Hentey-oo-Tluiaes. Reading 9 miles. M4 (J8/9) 10 mile*. 
London 39 miles. (Distances approximate) 


One of the finest private houses in Henley, 
in an unrivalled position with lawned 
river frontage on the Regatta course 
and wet boat house 


4 reception rooms, study, library, kltcben/breakfast room. 
Five further princ ip a l bedrooms, 3 bathrooms and a dressing 
room. 2 bedroom staff) guest Hat- 
Two garages, outbuildings, kitchen garden, well stocked 
formal gardens, slipway, mooting, wet boat bouse. 

Over 90ft of river homage. 

In excess of half an acre (0.2 ha) 
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6 NEWLY CREATED SPACIOUS 

2 AND 3 BEDROOM APARTMENTS 

IN A HISTORIC BUILDING 

uVbKiOOKlXG THE WATER MEADOW’S 


17 A rVRLS NCLUP: • M'-.CKU.S : ! . IN,.: ROOJ 
K; i i to MTCiirSo « HNS HI 1 1 BATS i 'SI iOWr.R 

GAS CH • GARDEN, BALCONY 
OR ROOF TERRACE • PARKING 
PRICES FROM £255,000 


Humberts 01722324422 

01722 337575 
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IRELAND 

Dubun 

1 SORRBTO TCE, DUXEY 


The most onlqiie property on 
the east . coast shoreline. 
Enjoy the anenHies of Gty 
Dviog and a magBiflcent i 
seduded seashore she of 1.5 
acres. This genuine period 
residence Is truly unique. j 

Colour brochure and appt to ■ 
view available /torn the ] 
sole selling agents. 


Peter tthitrhem! 


24 SL Stephens Green, 
Dublin 2 , beland 
Tel: $222 

Emalt dubCn@Qsoey.coni 
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IScucoii.sficld 
01494 67536* 


I ondon 
OI7I 629 SI 71 
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FINDERS KEEPERS LTD 

Country House & Cottages Department 
Property Management and Letting Specialists 


East Devon 




PICTURESQUE VILLAGE -A selection of impressive ham 
conversions, various sum dates - some with possibility of 
stabling/paddocks. Swift access M4, A420 between Oxford and 
Swindon. From £2009 pan. 

HISTORIC TOWN - BarfonL Substantial 5 bedroom Georgian 
detached borne in this highly desirable ana between Oxford and 
Cheltenham. September sun date. £2500 pan. 


Mainline railway - 1 mile. 
Lyme Regia - 4 miles. 
Imposing wing of Gothic manor, 
stylishly restored - set in part 
wooded grounds whb 
far-reaching views. 

3/4 bedrooms - 2/3 receptions. 
Private garden and garage. 

To rou (unfurnished) - £800 pan 
Telephone 

Palmer Snell - 01 308 422929 


PERTHSHIRE, Strafhardle 

Bnd$e atCatfv 1 . 6 Am (7 rnitet ftotfi 35 km (22 mien. 

An attractive farming and residential estate 


Contact Harriet on 01993-700150 or fox on 61993-700160 Tar 
further details 

Or look ns up on oar Internet web rite hrtp^/wwwJlndcrBxojik 


East Suffolk 




Cally House with 3 reception rooms and 12 rooms suitable 
wr bedroom^bathrooms. Farmhouse and 3 cottages. 

75 ha (187 acres) arable and grazings. 

105 ha (261 acres) hill. 2 miles of the River AnJle. 
About 192 ha (475 acres) Offers over £534000 
Edinburgh: 0131 247 3700 Contact: Guy Galbraith 
e-mail: gffaJbraithefpdsavilIsxo.uk 


CUMBRIA - CUMREW 

Penrith 16 imies. M6 \J4l) 14 miles. (J4S) Smiles. Carlisle 10 miles 


OXFORD CITY CENTRE 


HOUSE TO RENT 

on river bank, pleasant views and walks, quiet, yet near stations. 
London (Paddington) 52 min. Heathrow 70 min, 
and M40 5 miles. 


New easy lo ran horury Down house, 4fS bedrooms, 5/1 re c. rooms, 

3 badirooms, modem Idtcheo. conservatory, small garden, parking. 
To nai unfurnished £2000 pan: (ar possibly furnished) 

phone +44 1844 20S3W &c +44 1844 201511, 
e-mail: 100S744Slgamp «MrvfcCT in 


A flue Grade H* listed family house of considerable character 
and interest, daring from the 18th Century wfth extensive 
neubJe accommodation. 

3 reception roams, billiard room. 2 playrooms, 
piaster bedroom sniie, guest suite. 5 farther bedrooms, 2 bathrooms. 
Courtyard of (radinonal buildings. Walled garden. Mature grounds. 
Tennis court. 2p3ddocks. Cottage available as separate lot. 
About 7 Acres (183 ba) 

Joint Agents: Clark Soott-Huidcn. Penrith. 01 768 864541 
CLUTTONS DANIEL SMITH, CARLISLE OFFICES 
01228 74792 or 

LONDON OFFICE: 0171 408 1010 


6 Miles Aldeburgh 
Superb renovated 
Victorian Rectory 
4 recap, Aga kfiehea, E beds 
2 bath, gar CN, Coach Horae, 
Loose Bra, tage workshop 
2 acres . 

Guide price £295,000 
FBck&Son. 
saxmundftam 
Tel 01728-603232 
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OXFORDSHIRE, Sutton Courtenay 

Abingdon 4 J km (3 miles!. Oxford 19.3 km (12 milesL 
Lot 1 : An outstanding Grade 1 listed vOlage house with 
River Thames frontage . 

Lot 2: 04 ha (0.93 acre) potential lot a buHding plot. 
About 1.15 ha CL84 acres). 

Region of £1,250,000 - £1^00^)00 
Chancellors, Abingdon: 01235 524505 
London: 0171 499 8644 Contact: Richard Cayner 
Oxford: 01865 269000 Contact Stephen Christie-Miller 


Speculation opportunity 

12 ACRES PRIME 
RESIDENTIAL LAND 
SUBJECT TO PLANNING 
WEST YORKSHIRE 
REPLIES TO: 

BOX R5942. FfNANClAL TIMES, 
ONE SOUTHWARK BRIDGE. 
LONDON SEJ 9HL 



Country 
Property 
Advertising 
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£9,950 

and choose a few hassle free 

weeks each year for 12 
yeas in a Coirtry Cottage 
with excebert leisure 
feeffites. 

CaH John Gange. 
Stancombe Manor 
01548531922 



For more 
information, 
please call: 
Louise Hawker 
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a . SURREY -FARNHAM 

£s= SSS£^*“ , =K3i 

perfodtwmmdpraurc. ^ 

MAYFAIR: 0171 493 4106 FARNHAM: 01252 7J7155 

^n»^lcsjohnctiro«Uo^ 

IviwMeftflgfeGrtfliilKBBpiBlllTtMSwa) 


tel: 0171 873 3211 
emaililouisehawher. Att.com 
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Tha tida tens: the CareSff Bay barrage «i create a 500-acre freshwater taka for water sports. The Pierhead Buldms 


is on the tar left 


The bay and its building sites 

Gerald Cadogan surveys the cranes and concrete that are paving the way for Cardiff’s revival 


I a the nest century, 
when the Welsh 
Assembly is up and 
running at its Cardiff 
Bay headquarters, the 
1998 European Union Cardiff 
summit, held there recently, 
will be little more than an 
early chapter in the story of 
the city's revival 
* At present, the site by the 
water, next to the landmark 
Pierhead Building, is bare, 
save far a huge poster prom- 
ising in Welsh and Rn gtiah 
that this is where the 
Assembly will be. A panel 
has already been given the 
task of choosing the archi- 
tect. 

But work is racing ahead 
at other building sites an the 
bay, including Sir Rocco 
Forte's St David's Hotel 
(opening this autumn as the 
first five-star hotel in Wales) 
and the Adventurers Quay 
residential development by 
St David, the Welsh subsid- 
iary of the Berkeley Group. 
(Wales’s patron saint is uhiq- 
hiitous.) 

In central Cardiff, the pre- 
mier development project is 
the phoenix-like resurrection 
of the famous rugby sta- 
dium, Cardiff Arms Park, 
next to Cardiff Central sta- 
tion. 

t - raking at the cranes a pd 


concrete, ft is hard to imag- 
ine that it will be ready, 
with turf laid and. subsoil 
packed to withstand the 
weight of the scrum, to host 
the Rugby World Cup in 
June 1999. 

Cardiff Bay, the once noto- 
riously tough Tiger Bay 
docks district where singer 
Shirley Bassey was born, has 
changed in the last few 
years into a flourishing cen- 
tre of leisure, business and 
government. 

The immin ent arrival of 
the Assembly - elections are 
due in May 1999 - plus the 
ancillary activities it will 
engender, such as those 
involving lawyers and lobby- 
ists, is the iring on the cake. 
Here will be the new heart of 
Wales, with a boulevard 
called Bute Avenue to con- 
nect it to the old heart in 
downtown Cardiff. Heaps of 
demolition rubble now mark 
the route of this new road. 

Sadly, the gyriting scheme 
for a dedicated opera house 
on the bay was cancelled, 
but in its place there will be 
the Wales Millennium Cen- 
tre with a l^OO-seat audito- 
rium big enough for musi- 
cals. ballet and the Welsh 
National Opera. 

“About 2m people a year 
already come to enjoy Car- 


diff Bay's leisure facilities." 
says Ahm Davies, manag in g 
director of Grosvenor Water- 
side, the property subsidiary 
of Associated British Ports 
(ABP). and principal owner/ 
developer in the area. 

The huge brownfield 
expanse of the docks area is 
an ideal foundation for new- 
build developments. Cardiff 
does not have warehouses 
waiting to be converted - as 

The few 
surviving 
commercial 
docks will 
have access 
to the sea 

has happened, for instance, 
at the dock basins in Man- 
chester - because it did not 
need them. The only essen- 
tial for handling coal is 
plenty of flat space to tip it 
on before shipping it out 
Cardiff was the world’s 
biggest coal port, in 1880 
exporting 2m tons mined in 
the nearby valleys, mostly to 
power ships. Then oil 
arrived and today, just one 
small quay handles coaL 


But It was never a 24-hour 
port Tim tides in the bay, 
which can rise and fall by 
more than 30ft, meant 
ships could only aril at t ri g h 
tide. (The Coal Exchange in 
Mount Stuart Square, the 
pre-first world war equiva- 
lent of the headquarters of 
Opec. the oil exporting coun- 
tries’ organisation, had 
clocks to remind the coal 
shippers when high tide 
was.) At low tide the bay is 
mostly mudflats. 

This « utnmn, the mud will 
disappear for good when the 
last stages of the barrage 
across Cardiff Bay drop into 
place. This will form a 500- 
acre freshwater lake for 
water sports, fed mainly by 
the river Taff 

The few surviving com- 
mercial docks win still have 
access to the open sea, albeit 
by a circuitous route. 
Stacked up near one of these 
docks 1 saw the girders that 
will form the backbone of 
the new stands at the rugby 
s tadium. They came by ship. 

Next to the site for the 
Assembly is the Pierhead 
Building, listed grade I and a 
glory of the city, placed (as 
the name suggests) at the 
entrance to the docks for 
every ship mitering Cardiff 
to see. 
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Where is the next 
fix coming from? 

Peter Whitehead finds new borrowers get all the best deals 


know. It’ 8 really embar- 
rassing, “ my wife and I 
were told when seeking 
follow-on fixed-rate 
mortgage with our lender 
recently. “I have had so 
many people in here in 
exactly the same position 
and all l can tell them is that 
this is all we offer.” 

We had gone there to 
negotiate but there was to be 
no negotiation. The adviser, 
her hands apparently tied, 
suggested we try elsewhere 
and then gave us directions 
to the nearest branch of 
Northern Rock, the bank 
that specialises in cut-rate 
„ mortgage offers. 

' * And so another family had 
joined the mortgage 
merry-go-round, which sees 
homehuyere reinventing 
themselves every few years, 
turning back into new bor- 
rowers in order to take 
advantage of special deals - 
cashbacks, capped and dis- 
counted rates, but especially 
fixed rates - only offered to 
new customers 

R is happening in every 
high street. As one potential 
borrower walks into the 
front door of a building . soci- 
ety or bank, as old one scur- 
ries out of the back and into 
the front door of a rival 
down the road to declare: 
“ITn new." 

In the past five years or so. 
homebuyers have become 
(booked on the fix. During 
that time, fixed-rate prod- 
ucts have been cheaper than 
standard variable rates *nd 
have provided a stable plat- 
form for household planni ng. 

But someone has to pay 
for these cut-price deals - 
and it is existing customers 
who ore expected to subsid- 
ise the newcomers by paying 
higher rates. So when then- 
own fixes run out. many bor- 
rowers have been asking 
where their next fix is com- 
ing from and have been 
scouring the high street. 

That is certainly where we 
have been. As our four-year 
fix with Bristol and West 
was drawing to a close, we 
began comparing rates. 
. Northern Rock had one flvt- 
7ycar deal as low os 599 per 



borrowing £108,000 four 
years ago at 6.75 per cent 
With rates now lower than 
in 1994. we were not pre- 
pared to accept an increase 
to 7.45 per cent 

I wrote to head office 
expressing disappointment 
and received a reply from 
Ian Kennedy, group 
operations director: “The 
in which all lenders 
are financially structured 
does not permit the same 
funding for existing borrow- 
ers tha* is available to new 
borrowers," he wrote. 

"New business customers 
rarely start to generate 
profit for us until three 
years or more down the line, 
so by enabling (potentially 
all) our customers to reprice 
down to new business rates 
whenever they like would 
seriously damage our profit- 
ability. 

-We could, however, get 
round this problem by offer- 
ing significantly higher rates 
to everyone - in which case 
there are no winners and we 
lose out further against the 
competition in the market- 
place." 

Because new borrowers 
paving low rates are unprof- 
itable at first, lenders have 
to hang on to them long 
enough to turn a profit. 
They do this by imposfc^ 
stiff financial penalties if 
borrowers pay off ail or part 
of their mortgage, or move 
it within the penalty period. 

penalty period 


W Bristol wesi could Tte t p 0 “£ 
only offer us 7.45 per cent. ajla ^ West 

Itis a sony stale oTaff^ Z?5JJ^perJod of the fix. 
we bad been perfectly happy to move our 

Trim Bristol and West Since leaving us 


loan without penalty once 
the fixed term was over. 

Other deals involve penal- 
ties that stretch beyond the 
term of the fixed-rate period. 
This can leave borrowers 
facing a difficult choice: they 
must either pay a hefty pen- 
alty to redeem their loan and 
switch to a cheaper deal 
with a new tender, or accept 
whatever their existing 
leader offers until the pen- 
alty period expires. 

Either way, they are likely 
to face a considerable and 
sudden increase in the cost 
of servicing their mortgage - 
for example, if we had been 
forced to revert to Bristol 
and West’s standard variable 
rate, our repayments would 
have jumped from £70838 to 
£82532 a month. 

Instead, we are switching 
to Northern Rock. We opted 
for its 6.19 per cent five-year 
rate with no redemption pen- 
alty at the end of the five 
years. Its 5.99 per cent rate 
would have involved a pen- 
alty period extending zwo 
years beyond the end of the 
fix.. 

Bristol and West has since 
come up with a fairer, 
although not irresistible, 
offer. But the sedate 
response is no match for the 
fiirious pace at which rival 
institutions act to secure 
new business. Within days of 
visiting Northern Rock we 
were signed up and having 
money extracted from us, 
whereas it took weeks for 
Bristol and West to write 
back. 

Switching will not be with- 
out its costs: in our case a 


reservation fee of £395, a sur- 
vey fee of £275, solicitors’ 
fees of well over £300, plus a 
£60 fee to redeem the exist- 
ing mortgage. And Northern 
Rock's associated property 
and contents insurance is 
significantly more expensive 
than Bristol and West's. 

It will cost us around 
£1,000 to take our debt else- 
where - and the overall 
financial benefit over five 
years win be marginal. But 
we were not happy, as exist- 
ing Bristol and West custom- 
ers, to be offered a worse 
deal than any stranger walk- 
ing in off the street 

There is a hint of rhangp 
in the air, however. The 
Building Societies Associa- 
tion meeting in the second 
week of June discussed mea- 
sures aimed at reducing the 
rate of cust o mer turnover. 

The debate focused on 
redemption penalties 
imposed on borrowers. There 
was talk of halting the prac- 
tice, whicb could limit the 
cut-price inducements 
offered to new customers, as 
it would make than unprof- 
itable. 

Yorkshire building society 
and Northern Rock are the 
first institutions to respond 
by scrapping or limiting pen- 
alties. 

In a complicated market, 
many homebuyers have now 
equipped themselves to 
negotiate the mortgage fair- 
ground skilfully. Indeed, 
Karen Clnxton. Northern 
Rock's customer services 
manager in Kingston-upon- 
Tharoes, south-west London, 
said she was impressed and 
surprised at the level of 
knowledge displayed by 
people coming to her for 
advice. 

At a time when interest 
rates in the UK are nudging 
upwards, there are still 
many attractive fixed-rate 
mortgage offers available. 
But wise b or ro w ers looking 
for new deals are asking 
lenders what sort of treat- 
ment they can expect ax the 
end of tiie fixed-rate period. 

They might not get a satis- 
factory answer for now, but 
by continuing to ask the 
question, they might eventu- 
ally get the message across 
that they are becoming very 
sick of the mortgage merry- 
go-round. 


William Frame designed it 
in 1887 as the offices far the 
Bute Dock Company, which 
that year changed its name 
to the Cardiff Railway Com- 
pany whan it built its own 
tracks to join the docks to 
the valleys. The area from 
the Pierhead to Mount 
Stuart Square (named after 
the Bute family seat in Scot- 
land) is known as Bntetown. 

Frame had been assistant 
to William Burges, who 
designed Cardiff Castle in 
1868-81 for Lord Bute, and be 
followed Burges's exuberant 
high Gothic style. The Pier- 
head is a huge steep-roofed 
building in terracotta-type 
brick, embellished with 
relief tiles. Inside are arched 
halls with a rich decoration 
in glazed tiles, and mosaics 
on the floor. 

While the Pie-bead could 
masquerade as a city hall in 
Canada, its historical impor- 
tance is as an emblem of the 
might of coal shipping as a 
powerhouse of the UK econ- 
omy - and of the Bute 
finances. 

At present it keeps to its 
old function of being port 
headquarters, as it is used as 
the offices of Grosvenor 
Waterside and ABP. But 
soon it will have a new lead- 
ing rule when it becomes the 


office of the leader of the 
Welsh government 

Two minutes walk from 
the Assembly across foot- 
bridges is the Adventurers 
Quay development the first 
and, at present, the only 
scheme of this type in the 
inner harbour at Cardiff 
Bay. 

More such schemes are 
needed urgently, to meet the 
demand for on-the-spot hous- 
ing whicb the Assembly is 
bound to create. 

Adventurers Quay has an 
ideal location, with views 
inland from the Higher floors 
over the city towards the 
valleys. In the other direc- 
tion it looks along the Roath 
(dock) Basin which will lead 
directly to Cardiff's new 
great lake, with a side view 
towards tile working docks. 

The units bare are a typi- 
cal new-build mix of varying 
sizes of flats, penthouses and 
town bouses. For buyers 
used to London values, the 
prices are unusually attrac- 
tive. For the units still avail- 
able for sale, they start at 
£82300 and rise to £300.000 
for a duplex penthouse. (Ser- 
vice charges are expected to 
be between £1,000 and 
£1950.) 

■ Adventurers Quay. 
01222-451085. 


On the Move 


Awaiting new 
developments 


F ollowing stronger 
than expected busi- 
ness at the start of 
the year, the cli- 
mate in the new- 

build market turned dis- 
tinctly chilly in May. Pri- 
vately, developers are 
admitting that last month 
saw a fall In viewings and 
sales, instead of the tradi- 
tional seasonal upturn. 

One sign of the change is 
that public relations com- 
panies, which are employed 
to launch new housing 
developments, are trying to 
drum up interest in old 
chestnuts. Schemes 
launched a year or more 
ago are clearly struggling 
to sen. 

This is thy first sign that 
trouble in Asian markets is 
beginning to have an 
impact on London. Devel- 
opers who expected to sell 
at least half their stock 
"off-plan" - before con- 
struction - at exhibitions 
in Hong Kong and Singa- 
pore. lost that market in 
October. Those properties 
are now coming towards 
completion just as demand 
is cooling off. 

Robin Paterson, group 
managing director for 
Hamptons International, 
says his company was sell- 
ing between 80 and 100 flats 
a month to investment buy- 
ers. mainly from south-east 
Asia. Now that figure is 
between 10 and 15 - with 
the buyers mmmg from the 
UK and elsewhere. 

The climate in the new- 
build market is worse than 
in the UK in general, 
though agents report a 
cooling off everywhere. 

Hallowed Hall 

Following the successful 
sale of Stour House - one 
of Suffolk's best located 
properties - for wen over 
Elm earlier this year, 
another Suffolk gem has 
come up for sale with a 
Elm price tag. 

The Han at PeasenhaB. 
near Sazmundham, does 


not erfioy the Constable 
views of Stour House, but 
from its many large win- 
dows are scenes of rolling 
fields or one of several 
lovely cameos in its ex- 
ceptional five acres of 
gardens. 

The other feature the two 
houses most obviously 
share is that they have 
been owned by men with 
very good taste. Robert 
Wallace, the former owner 
of Stour House, restores 
historic buildings; Keith 
Skeel, currently selling The 
Hall, is part antiques 
dealer, part house designer 
to some of the world’s 
wealthiest homeowners. 

The buyer of The Hall 
will have the chance to pur- 
chase some its contents as 
well - including an impres- 
sive array of garden statu- 
ary. 

Originally built for a suc- 
cessful Suffolk foundry 
owner. The Hall has a 
French feel both inside and 
out. French windows lead 
from the four first-floor 
bedroom suites on to 
cast-iron balconies; there 
are free-standing French 
basins in some of the bath- 
rooms and a huge French 
bird-cage candle chandelier 
in the dining room. 

The house has three 
main reception rooms, a 
vast kitchen, a garden 
room and a small wing 
which could be a guest 
suite or a family/games 
area. 

The gardens are domi- 
nated by mature trees, 
including Californian red- 
woods. with a series of 
fountains and hidden 
lawns, ponds and follies 
scattered in between. There 
is a clapboard barn con- 
verted into a staff cottage 
being sold with the hall 
and a neighbouring modern 
house being offered as a 
separate lot 

Agents are Knight Frank 
in London (0171-629 8171). 

Anne Spademan 
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Les Parcs de Beauvallon 

Your golfing villa 



ALGARVE, PORTUGAL 

INVESTMENT OPPORTUNITIES 

Golf Courses, Hotels, Commercial & Residential Projects 
CONTACT. JOSEPH FERRADA 

New and Resale Residential Properties 
and Superb Land Plots with Sea Views, in 
the Quinta do Lago and Vale do Lobo Areas. 
CONTACT. MICHAEL FERRAD A 

HARCOURT (PORTUGAL) LDA. 

TEL: 00 351 89 398232 FAX: 00 351 89 398300 ^ 


FINAL PHASE UNDERWAY 

Within l privileged site do die gulf of Satat-Thipez. tordatog 
the IS Me tieuivsDoa pitf course this preUpwB drsdopiDenl 
offers 41 wife, with individual swimmmfc pouts. a tennis court 
- and prime beach 

f Mai ntenance indudmg the prime swimming pooh and 
gardens. is carried out be a tfualifiaJ on-sue lean 
ThetfevdqHiK^f»«ssnniD(ftbecfixfc5eaff^hyits 
own prime sunulbnce term 
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FRaNCONOR 


ABANDONED 
NORTHERN CALIFORNIA 
HOMESTEAD 


SactudadVUaySwoundadby 
Mountain* and Pines, Lets of 
Wafer Stream — Trout Pond — 
Boadblo Rwmnir. Courty Road 
Accaas, 640 Acres Quafiffas for 
Proparty Owners' Hunting 
Permits - $383,600 for the 
Whole Package. 

High Sierra Land Co., LLC. 
Tet 608S48-233S 
ktfl Fare 608/648-3400 
wwwJiiBiena.com 


ABANDONED 
OREGON RANCH 


Over 1 400 acres quaBfles for 
landowner hurting preference. 
Er$ry abundant wddBfe 
including w9d mustangs on 
your seduded acreage retreat! 
5149.00QWfer. 

High Sierra Land Cou, LLC. 
Tat 608/648-2338 

lulHaakaUmfeal 

ravnaoDrai rax: 
600648-3400 
www.fttsiarra.com 
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Cannes - Seafront 

MaytffU put apartment o € upp. 
SOOWMagmaataM 

mS'aSkwJ© 

Tel: 0493895896 { 0609961053 
Fine 0493 686673 

FRENCH PROPERTY HEWS Montttty 
oM, paw a ski properties, legal 
column ate, Aak for your FREE copy 
now TW 01B1 047 1884 



DtSTTNCTTVE propftrtiss ter 
In moot aaebshe Paris 
TUfax *33(0)1 89 657696 
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SnwtSH PftOPSUY »EWS Tha only COStt DB. SOL PHOHiHlfcfi Maltiaia 
pracofly - f o w l— lot tor Spain. Ofcn. R* Wumrion 4 rile* W ip 
Fmo copy Tot (TI81 297 91 m 0181 903 3761 anyftna. Fa* 3559 


International 
Property Advertising 


For more information, 
please call: 

Nathan Morris on 
tel: 0171 373 4744 
email :nathan. morris@ft.com 


Monte-Carlo 
For Sale 

in * Belle Epctfue’ styled villa 
with swimming pooL 
Luxurious 3-bedroom apartment 
with magnificent sea view, 
ftr neve u. 

Real Estate Investments, 
Residence Adv an ta ge s 
Msoriattefc 

tarmocontaet, Edwin Twht, 
Teh 4377 93 25 51 22 
Fax 4377 92 16 17 00 


Tuscany 

Three bouses remain tn six house 
developaiexit. liRtoriuil rural site. 
20 nuasSieaa. 2-i beds. 30 Brecs. j 
OH. tenacc grins, nnrimenacr, 
ro a piifi cna pooL 
For cotow brpcfca ig 
TH/Fue (0039) 577-79705S 


* Monaco# 

'L'AammaOe'. oppottumty. 

2 14 up*, apartment (pod condition. 

spectacular rtew an the sea and 
Principal Oy. Spacious Hring-roctn. 
Am Mvmu Fitud K itches. 

Cellar and parting. FF 12300008 
PARK AGENCE INTI. 

La Park Palace 
25 rwr de la Cmu 
MC 98090 MONTE CARLO 
■fcfc (317) 57.513737 
Fax: (377) 57373738 


LONDON 

PROPERTY 


FOUNTAIN HOUSE, 
MAYFAIR. W1 

A quality air conditioned 4th Or 
apnamit tefinbiihcd to a 
meticulous sanduti, which is 
loaned in a prestige high security 
purpose built block. Drawing rm. 
fist dbra, kitchen. 2 doable 
bedims witii batfmns en arise. 
Lift. 24 hour ponoageAecurity. 
103 years £750*00 

BLOOMFIELD COURT, 
MAYFAIR, W1 
Brigta 4tb fir apenmem in 
cfawnua- modem block situated 
close to Band Screes & Berkeley 
Square. 1/2 btdrna. r eception rm. 
Jrircbei, 2 badmm. Lift, tamiaiiec 
«6 years £295jBM 
JOINT SOLE AGENTS 

Keith Cardale Groves 
9171-4952494 
Mercer Pasqtta 
0171-344 9707 


TOWffl BRIDGE - 3 bad loan housta 
awvKUbarilnlLdBmonxojik/praparty 
. Teh 01453 754366 


COUNTRY 

PROPERTY 
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une+latae 
aratiBsOBqMm 
ha w ttb ftW ii u nW i i . m i nn . np iiil 
two poflstfr knap gta tad sMuge. 
ftemac «9h«. La cl GvoaociQinday hmflyl 
haac and aosd taamc. OdIbo' iIbuBs. 
laBfMOF 
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| Edinburgh Bamton 

3 Bed Executive Flat 

• Overlooking Golf Coarse 
| • Airport & Centre 10 Minn 
• Easily Let 
£229,000 
9T& 0131 339 6548 
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Vehicle 

access 

routes 





Telephone 

01713733100 


Cromwell Road 


Gloucester 

Road 


NOTE: No 
Right Turn 
from 

Cromwell 
Road into 
Sainsbury^s 
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Point West 

116 Cromwell Road 

London SW7 4XP 





Green Street 
Mayfair W1 

A magnificent south facing Mayfair n™n house 
rcsrorad 10 an impeccably high siaodaid .iud - 
providing beautifully presented accommodation ot . 
some 7200 sq. ft. The house overlooks and has dueet 
access to landscaped private gardens. 

Reception Hall: Drawing RoomrDining Room; - 
Library- Principal Bedroom Suite with Bow*. .... 
Bathroom and Dressing Room; 4 further fcdroom - 
Suites with Ensuite Bathrooms: Terrace Room: * 
Kirchen/InformaJ Dining Room: 3 Cloakrooms? . 
Staff Bedroom: Staff Kitchen: Passenger Uft: ,r_ 
Air Conditioning: Roof Terrace: Security S> stan. 

Leasehold 98 yeare £4 ' 5 Mflhon 

-ft! : 0171 493 0676 Fax : 0171 491 2920 

tnaYfair^egertonpronertivCO.ufe. ; 



Pole. park, with its rmtgriifkent end mdmJud .vlwlnwn (nw.*irt mth 
4 m *^r«ws.md3toin^ 


A reception rams and 3 hrffeiwfP, » set widm 

superb 20 O*crr grounds of Hantmiy Manor. 
PurdiasmamlKiiifhftamlhtfm>^^arTW 

ofHanburq Manor, with its dmtphmMpfidi _ 
aaKt. famnnung pool. trnnis courts ana health 
end fitness facilities. 

Prices start from £ 745 j 000 


BP 

01920 484460 


Opramradmomit 
from 10 . 101*1 to 5pm 


WAELLIS 


LOWNDES LODGE, CADOGAN PLACE SWl 

(On betair of the exeeman of (be btc Miss G M Sil*svi) 

' A *** facing third (low balcony flat needing updating in ihh tatgld) raaudrd 
block fining die gardens, just off Slonnc Street. Lift, poncr. 4 hah. J huhs. 
drew rm. daring im. kit. (Overall appro' l*>3 m/2.07S vq fU. 5? jeoiv. 

Offeis in dre order of £1.650.000. 

EATON PLACE SWl 

Featuring an ‘'exceptional west facing garden of generous praponiom". a' 
ground floor maisonette with PRIVATE STREET ENTRANCE. Rccep hall 
draw irn, (fining tin. Inge kh/d riling rm. 3 beds. 3 at- baths, dressing 
nn/btudy/balc. (Overall 387 aq m/3j0SB sq ft), res cawuU» It* yuan. 
£2JS0u00a 

CADOGAN SQUARE SWl 

A first floor we* facing balcony flat of 4 roams. 2 baths, kh. all run* requiring 
updating. Lift, careukec. -24 yean. Offers in the order of EMKJ.OUO. 


0171 • 581 • 7654 



LANSDOWNE ROAD. W11 

A substantial semi-detached double fronted 
house requiring complete refurbishment. 
534 sq m (5,749 sq ft and is to be sold with the benefit of 
pfenning permission for reinstatement to a single family 
house comprising drca 560 sq m (64)24 sq ftL Private 
garden giving access to attractive communal gardens. 
Guide Price: £3,250,000 
Kemmgfam: 0171 535 3300 Contact: Tim Wright 
e-mail: twrlght@fpdsavills.co.uk 


Debenham Thorpe 

tatenutraul hupntv Advbcn 


MAYFAIR, W1 

An interior designed mews hsc nr Berkeley Sq. 
2 beds. 2 bths, kit, 23' rec. Garage 
£640,000 STC 


0171-408-1161 


London 

Property 

Advertising 


For more information, 
please call: 

Tina McGorman on 
tel: 0171 873 3252 


BLOOMSBURY 
PENTHOUSE FLATS 

Private terrace 
& car parking 

Prices from 
£310,000 

Sole Agent 

Tel: 0171 250 1012 


City/Docklands 

RENTAL AGENT 
SELLS 

Let and unlet 
properties , various 
yields & covenants. 

Tel: 0171 481 2545 


LLP LOW 
THOMPSON 


WEW TWS WEEKEND 
A SPECTACULAR 
. DEVELOPMENT OF 
31 APARTMENTS IN 
ST JOHN STREET, 

cusaorwaxEci 
SS0 r 1970 SQH'' ‘ 
FROM £262^00 • 

THE ULTIMATE IN’ . 
DESIGN- & RT.OUT ■. 
.'REDEFIPETHE / 
Wltf YOif 'LIVE' ' 
CONTACT:- 
\mediekp3FtspN 
0171 336 0011 


SM$$mC*earch 

LondotftNo. 1 Spcriafat 

Search Company 

ICTUS SEARCH FOft YOU 

Tit +44 (0) 171 138 1066 
Fwo+44fc0l71 83B 1077 

kfl^/milMMlduaaUaa 

Hot n a Scarch (London) Ltd 
Knightibrtdgc SVJ 


SLOAfEAVBUE BELGRAVIA HYDEMRK 

01715841771 01717300303 01712822226 


TTONS 


ST JOHNS WOOD TOWER BRDGE SURREY QUAYS 
01714832972 01714073669 01712377575 


Teh 

0171 618 MM 


Fax: 

11716106667 


Islington 
& City 


SWl WESTMINSTER - Unify 1. 2. 3 

email: tina.mcgorman@ft.com 

CANARY WHARF - Luxury rtwrette 2 
and 3 bedreomad apartments tram 
E230JXXL CaD 01 71 537 7502 


A alBttM af haws mi Ibft naflshk: to 
nla 39 pitoc mpa Pnndcd arattntiki 


Tel: 0171 226 4221 
Far. 0171 226 4167 


BARTHOLOMEW CLOSE, EC1 

High specification apartments situated in a Georgian 
building close to the Barbican and Si Pauls Cathedral, 
offering far reaching views and balconies. 

Leasehold: 127 years 
From £ 1 70.000-£3 50,000 

Tower Bridge Office 0171 407 3669 


HYDE PARK GARDENS, W2 

A spacious south facing two bedroom apartment on the 
raised ground floor of a while stucco fronted terraced 
building, offering Drawing Room. 2 Bedrooms, Bathroom 
En-Suite. Shower Room, Kitchen. Communal Gardens. 
Porterage and Off Street Parking. 

Leasehold: S4 years from 1963 
From £385,000 Subject to Contract 

Albion Street Office 0171 262 2226 


CAROLINE TERRACE, SWl 

A double bunted studio style freehold house situated in 
the heart of Belgravia offering Drawing Room. Galleried 
Dining Room, Kitchen. 3 Double Bedrooms. 2 
Bathrooms. Cloakroom and Access to Flat Roof. 

Freehold 

£1.275.000 Subject to Contract 

Bourne Street Office 0171 730 0303 




3a PALACE GREEN, W8 

A prestigious ml sought itfter portend building 
offMng exceptional security and amenities. 

“ *' f “ mh B ~ - — * to ■* -tor 

* £ 15 “^ " 1987 * 1 - »- pn.«i 1 ins Em™™ Hall. 

Dni^e Room. D.nm,. Rom. M™, Bod™ Slli[c „ ; 

^raom. Ctoamg W*y. BaUmom ^ aW Rlwm . 4 ^ 

Riwm. UaiLiiv Ko..n. . 

+ ^ % tn.nm.-c 11 . 11 . 

Lttawmg Room, Duunc Roam in. 

Kilcben/BreaUm R»,T cLl,ooT\ T S “'" = '' 

Leasefco Id: 92 yea« 

Prices on Application. 

Sloane Avenue Office 0171 584 1771 
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TRAVEL 


Knowing 
how to 
play in 

St-Tropez 

Nicholas Woodsworth tries to 
attain the right level of chic 


E ar iy one summer 
long ago I threw 
some clothes Into 
a rucksack, got on 
the road, and 
hitch-hiked south to St-Tro- 
pez. Short on credit, l was 
propelled simply by youthful 
instinct am? the belief that. 
In the grand adventure of 
life, anything can and 
should happen. I must 
admit, also, that the film Et 
Dim Onto la Femme, set in 
St-Tropez and starring Bri- 
gitte Bardot in a skimpily 
dressed cameo role, might 
have had s omething to do 
with my destination. It ah 
looked gorgeous. 

f* Unsurprisingly, although I 
kept my eyes peeled, 1 never 
actually met 2a belle Bardot 
Nor did I meet Roger Vadim. 
Francoise Sagan, Gunther 
Sachs or any of the other 
luminaries who, like her, 
summered in St-tTOpez and 
through a sensual, sumptu- 
ous, liberated and much-pub- 
licised lifestyle created the 
St-Tropez myth. Sea. sun 
and sex., the essentials of 
that myth, may indeed have 
permeated the town. My own 
lifestyle, though, was rather 
more reduced. 

I slept in a camping 
ground near Pampelonne 
beach - it was crowded and 
noisy, and the knobbly, 
exposed root of an enormous 
Y pine tree ran directly under 
my sleeping bag. t hiked in 
and out of town an a long; 
hot road. I cooked tinned 
raSaundXIe over a gas-bottle. 
I showered in a metered stall 
in which my FFr2 coin kept 
getting studs. In the grand 
adventure of my St-TTOpez 


life, in short,. I was hardly 
aware of being overwhelmed 
by sensuality and srnnptu- 
ousness. Forever after I har- 
boured the suspicion that BB 
might have polled a fast one 
on. me. 

Not long ago, I thought it 
might be time to give St-Tro- 
pez another whirl Bardot is 
getting on these days, and 
has given eg) sensuality for . 
radical right-wing politics. 
But the town itself seemed 
to be. as young aid fashion- 
able as ever, and Z was feed- 
ing at least a modest reserve 
of youthful instincts. What 
is more, I now had a mnHgct 
reserve of credit, too. I had 
learned my lesson. Clearly, 
without «»ah there is no 
panache in a place like St- 
Tropez, Is the place really all 
it is cracked up to be? This 
time Z was determined to 
find out. 

The gravel under my 
wheels crunched softly and 
expensively - Just as it is 
supposed to crunch outside 
luxury establishments - as I 
pulled into the d riv eway of 
La Bastide de St-Tropez. 

Outside the door, a gleam- 
mg, chromed Harley David- 
son motorcycle and a bright 
yellow Ferrari were parked. 
A uniformed valet took my 
bags. A second valet took 
my keys and parked my 
dusty, somewhat less impos- 
ing little Peugeot at the side. 

I did not mind. This, I said to 
myself; is more like it I was 
pretty certain there were no 
metered showers here. 

There weren't Instead, 
there was a a cosy collection 
of provenpal-style buildings, 
with red-tiled roofs and 



Btkjftte Bardot wflft Jean-Louto Trintignant in ‘And God Created Woman', ki the days whan she brought coButoid cachet to St-Tropez 


faded, ochre-coloured 
facades, set round a swim- 
ming pool in a sob- tropical 
garden. It was exquisite. It 
was lush. 

Thera were gnarled olive 
trees, broad-leafed figs, 
exotic palms and palmettos. 
There were tall cypresses, 
climb ing roses, bright bou- 
gainvillaea, flowering bay 
laurels. There were spread- 
ing acacias, fragrant jasmine 
plants, shady Mediterranean 
umbrella pines. All were 
meticulously manicured. I 
studied the pines especially 
carefully - there was not a 
knobbly, exposed root in 
sight 

There were no sleeping 
bags in my suite giving on to 
the pool and garden, either. 
There was a ted as big as a 


football pitch. For a while I 
toyed with the idea of chang- 
ing into a fluffy white Bas- 
tide bathrobe and lounging 
the day away on it But out- 
side the cloudless blue sky 
and bright sun of the C6te 
d'Azur were calling. 

What did it matter if 1 was 
not quite as svelte and 
bronzed as the good-looking 
men, the hthe young women 
who lay around the pool? 
They were even better 
tended, more exquisitely 
groomed than the garden 
itself. One has to start some- 
where. Z lay back in my 
chaiseJongve. -ordered a cool 
drink, and began my own 
intensive bronzing pro- 
gramme. Attaining St-Tro- 
pez’s requisite degree of chic 
is not easy. 


The song-birds cheeped, 
the inobile phones twittered, 
the hours passed. I read. I 
swam. I day-dreamed I was 
Johnny Hallyday, the 
French roCk-idol who also 
retreats to St-Tropez pool- 
sides when he is 
world-weary. 

I ate a lunch of fillets of 
rougets, the much 
sought-after Mediterra- 
nean rock-fish, under a 
garden parasol. 1 swam some 
more. And when I reckoned I 
had toasted enough and 
looked mate like a St-Trop 
hobitui than a campground 
novice, I ventured into town. 

The Vieux Port lies a scant 
15- minute stroll from the 
Bastide, but it might as well 
be on another planet. The 


place where it all happens, 
the Old Port, is the centre of 
St-Tropez’s summer tourist 
maelstrom, a non-stop, 24- 
hour circus of exuberant 
exhibitionism 

On the Qnai Suffren 
crowds of holiday-makers 
from around the world 
paraded by. On the narrow 
quayside street smooth- 
looking sports car drivers 
and bearded bikers gunned 
their engines. Aboard the 
luxury cruisers tied stem-on 
to the. wharf, elegantly 
dressed boaters lounged 
behind floral arrangements 
in teak-decked cockpits 
demanding admiration. 

All of them, strollers, hik- 
ers, drivers and mariners, 
bad le look. Lb look - the 
ability to capture a potential 


Tha RotwU OnM Acta* 

viewer’s attention - is 
important in St-Tropez. 1 
hoped Z had le look. 1 had 
gone shopping among the 
scores of designer boutiques 
that line the winding streets 
around the port; I was now 
wearing a rather striking 
blue-and-white striped sail- 
or’s jersey. Very French, 
very in, very flattering - at 
least, that is what the 
charming sales assistant told 
me. 

The second thing that mat- 
ters in St-Tropez js lafrtme. 
It is a considerably easier 
pose to achieve than le look, 
for it means doing nothing 
whatsoever, preferably in 
expensive surroundings. In 
no time at all, I was sitting 
at a table on the crowded 
terrace at Senequier’s, for 


three decades the most fash- 
ionable of the port’s cafes, 
practising both look and 
frime like mad. 

For the untra i ned acolyte 
such an exercise can be try- 
ing, and I returned, to the 
calm of the Bastide with 
relief. How best to recuper- 
ate from the rigours of the 
Vieux Porti On the little pri- 
vate terrace outside my 
room was a small, blue, 
warm bubbling pool. I had 
never tried a Jacuzzi before, 
at least not with a glass of 
Champagne in my barvi an d 
yellow petals drifting down 
from a climbing rose bush. 
So there I lay, and found the 
experience had much to rec- 
ommend it. 

Tinned mtatomHe was not 
on the menu at the Bastide 
that night Foie gras, morales 
aux iermisses. stuffed farm 
pigeon and a baked fondant 
au chocolat was. A good 
thing, too, for 1 had a 
demanding evening ahead. 

Getting past the bouncers 
at the door of Les Cooes du 
Roy, the bippest discotheque 
in St-TTopez, is no easy job. 
You have got to look 
wealthy and stunningly 
attractive, or at least know 
someone who is wealthy and 
stunningly attractive. 1 do 
not think they actually 
believed me when I drew a 
doorman aside «*nd casually 
whispered Johnny Holly- 
day's wamp into his ear; I 
think they felt scary for me. 
But they let me in. 

You can bop all night long 
at the sho ulder- shaking , hip- 
shimmying Caves du Roy. I 
bopped long enough under 
the Coves' glowing neon 
palm trees to see every chic, 
beautiful, skimpily dressed 
blonde in St-Tropez. Brigitte 
Bardot was not there - 
instead, there were dozens of 
her. 

But I did not stay on. like 
other dedicated clubbers, to 
takp morning croissants and 
coffee at the Caf& Le Gordie 
on the port. Tomorrow was a 
busy day. There were games 
of boules to play on the Place 
de Ldces. the tiny alleys of 
St-Tropez to explore, and the 
great sand beach of Pampe- 
lonne to play on. 

Besides, 1 decided as I 
beaded home, I was tired. I 
had had enou gh sensuality 
and sumptuousness for one 
day. 

■ Nicholas Woodsworth 
stayed at La Bastide de 
St-Tropez, Route des Caries. 
83990 St-Tropez. Tel: +33 
494975816, fax +33 494972171. 
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RadissonJ5£T 

HO TELS WORLDWIDE 

The difference is genuine. 

a.* b. i»'» * "» r 1 - And 

Itodmon SAS dlBeranca our Veorfoxnd Fourty MagKprogrom™. At ,uo« ot our hotels . 

„ , . , 7 vaan or under can stay free Bitter parents room ^owpermaimg}. 

uplg 2 ch&kenoged hov« op* exitti roonrfer 25 % off 

die Family Meg price ^-^,1 menus, tourist information and lots more besides 

. _ q0 37441 1. or non roll-free *353 1704 0214, 
or contact year travel agent. 



A selection of destinations 
oBeriag FvbSW Magic- 
AMSTERDAM font 

MO345 

COPENHAGEN from 

dkk 845 

LISBON from 

pre 29,000 

LONDON from 

MILAN (row 

m 220,000 

OSLO find) 

NOK 940 

PARIS fam 

*“730 

STOCKHOLM (nun 

SEK770 

The above pries are 
examples only. Radhson 
operates more dun 760 
hoick worldwide. Among 
drear you can Rod S3 
Radhsam SAS hotels in: 

SCANDINAVIA: 

Aadrrn* Bergen (2) - Bode 
Copenhagen W» ■ Gucebwg 
Hcfcinf^iorg • Kristaomd 
LnJcJ - MahnO * Odense 
Qdo LM * Oseramd 
Stavanger Li) - Stockholm <$> 

Tmmn - Trondheim 

Vaseife. 

EUROPE: 
A« « tnf m " Antwerp 
Hied * Belgium ■ Berlin 

ftn fei jf q ■ R i siink ■ 

Cottbus ” I>c m1c ii 
D ublin (opens August 1998) 
DasirUkuf * Ellin 
Hamburg • Hcbinld 12) 
tafce Cmfa m Lisboa * Lodi 
London - Radnmn SAS (I) 
& Radksoa EdraSan (ID) 
LUbeck* Malta 
Meoeboig" Mibn (2) 

NcubranJcniiurg 

Nfcr* Paris 

Pragw (open* August 1998) 


SaUwrg (2)- Scotland 
Soda • Sttxedn • Vienna - 
Vibrim - Wiesbaden. 

MIDDLE EAST: 

Abu Dhabi • Amman 
Aqaba * Dead Sea 12) 
Dnfaai • ■ Jerusalem 

Kona dry *7H Atte 
Tiberias * aOduoa Yaacov. 

ASIA 

Beijing" Shanghai. 

Pikes damn ora (or 2 people 
abasing a double foam per night 
Priest nay change vrifoal 
neriee, and roams at these 
ipMbel price* are subfea to 
oweJoWPy. 


UK 



SO WHy NOT HAVE A GO FOR FREE ON 

18TH-19TH JULY NATIONAL GO BO ATING WEE KEND 

C/llNCMF^linMSO^yiXlRNE/i ^ fBfTRE 2 

0345 66 88 44 £& 


SAlUNG, WINDSURFING, POWERROATING, WATER-SKIING & LOTS MORE! 

taw UXATBKMAIIHML 40MB5E FOPTMTOI 


CRUISING 




Djun£36ia 
you to the very beet In 


CRUISES 


I cruise fans, the Sigmanm j 
I cast be jnedted they ate 1 
nexT and graded in Tony Ripper'* unique and 

: dnsMemnn an thtddueOynl 1 Lu m my in the arise 


as Nov and » Nev 
23 Sept 
17 Oct 
08 Dee 

pbs »e have demons 
The Sigaatan Cntka 
ftanempow y cruising with 

« 01722 422011/335505 

*» CRUISES 

from The Otube Arivteccy Service 


Norwegian Dream 


12 ntgltf faxary endae to the Sc amBaav fa ni Capitals 
StBng tan Dover to fatanta, St Pttenbmt. HiWaH, Stockholm. 
CBpndnptaandOda 

Save op to £1000 per person 
Mcei aatt from only £923X0 bdmfing pact Wtea mul gamMea. 


USA 


GOLF 


S S N o r w a v 


16 September 1998 - 12 Uy/crufae 




£1875 — £875 
£2295 M £1095 
. £2415 now £1205 


Ptvt im. ofrinitiM 14 i Mn mM ft hdndaf 1 

Wattes Cruise Consultants 


& /0 171 431 7373 

W'W Doan ; 


Open Sunday 10am - *prt 


fEADEBS ARE RECOMMBtoSS TD 
S£B< APPROPRIATE PROFESSIONAL 
ADVICE ^OBE BTrEHNS KTO 
COMMITMENTS 


LUXURY cntRSES by true npndallata 
Bevay orMihaitamanaonwerycntatL 
FREE fad. 100‘s at oAhx. Cftdeai ft 

UV>0WUd01E1«45IH4& 



GOLF FOR 
BEGINNERS 
&1UPR0VERS 

WeeWy courses 
in lovely Borders of 
Scotland. Topdass 
Pro. Duterem 
courses played 
evotydsy indudog 
damptoncMp 
F&mburgfie. Staying 
as house guest In 
country, house. 

Smafi numbers. 

Frfetiriiy ambtence. 

Tel/Fax 01835 850768 


AFRICA 



L«BrioiBrwnotelaJgBS.VMidnB. 
tanodno, riAtg aad wWa safaris aim 
jnewiyheEt^iicte. Superb wfaUfa 
Advofant wfat contort. Cal us to cnMt 
yonrUosl safari. 

Tet(01604) 628979 Fhic 633879 
86 nammiaR no, NartmqMn. ten SCX 

AFRICA m 

exclusive IS 



ACTIVmr A SPECIAL INTEREST 
holidays and w/ands for lamllles. 
ctwpiw and ^uqts. Over ISO things u> 
do incl WBUmpotU, alrspons. motor- 
sports, energetic pursuits, walking, 
eyeing, horceridng. tarns, gofl. arts A 
crafts, cooking, murder mysteries, 
bridge. Acorn Acth/Wes 01 438430083. 


SOUTH AFRICA 

SOUTH AFRICAN ODYSSEY - Talior- 
msde options: Qarden Route. Cape. 
WJnplands A Gama Reserves. May- 
Sept - Fantastic Fly-Drives - Xmas 
Avaflabfaty. Nanttote. ZbitadMe - a la 
(tots. 7CA (072X2} 2S4482 ATDL 3897 


ptBuecalnarstee 
REBtOetUIUK KOOB 
TrttM)(Dtm3«73» 
FactutmumnuM 
XXNT VBtlUSHUMSL RC AOLrOU 


GREECE 

FILOXENIA - Houses on Samrhon. 
HMcfa on the Sends, Mauntfan Vltaoes 
+ Ezckjstve Wes & F/drtM ATOL 3817 
AITD Tel 01 422 375999 


SPAIN 


LUXURY 

SPAIN’ 

IN OVA 1M »AOB 


NEW YORK RTN - Economy £199111 
Chib £799(!r First £1198(11 Save 
up to 70% on over 1000 Cities 
Wotid-widoUl Americana Vacations 
0171 037 7853 ABTAD558S 


of Europe brochure 

01244 897 777 

AST* Vina ATOL IMS 


GERMANY 

GERMANY . Dolly low east IBghts and 
hotel acc om modation. AS major CC- 
Oorman Travel Cental 0181 429 2900 
AfiTA soeas ATOL 2977 IATA 


ITALY 


FAMBWUBE BY TIE SEA in Tuscany 
BeoufiM viaw 3 mins wafa to beach. 1 
1(2 hm nonh d Roma. Other prapstuet 
on this umpoit conri. VHasAigenttrio 
Tel: 0181 BB7 9919 Fax: 0181 741 
8343 

ITAIY - Tuscany wonderful bnnhouM t 
Siena MAh awbn pod & use et nmnl 
courts. Sips 10 . Now avail dun t 
can cattail on 15 Aug 2 w«a. Cotuat 
Italian Chapters tor (Ua 8 nthe 
bnautHul props avafl n rent in Jut . 
Aug. D8: 0171 5653838 


EASTERN EUROPE 

PRAGUE SPECIALISTS - plus Vfaana 
and Budapest Apt*, Ftawton* and 
HoMM-AB ha^glwn 07000 7822)5. 
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TRAVEL 


How Medellin 
mixes so many 
heady potions 

Adrian Michaels visits Colombia’s second 
city and finds some striking contrasts 


I was using fluent band 
signals. “No. you have 
to put it in second and 
leave the ignition 
alone.” 1 explained to 
the taxi driver. Twenty min- 
utes out of Medellin airport 
and the cabbie was receiving 
instructions on how to push 

start his broken-down Ren- 
ault 

On the plus side, the cab 
was a lot lighter than it 
should have been. My capa- 
cious army-green rucksack 
was not in the boot but lost 
by the national airline some- 
where between Bogota, Col- 
ombia's capital, and Med- 
ellin. the country's second 
city. The rucksack turned up 
later that night, delivered to 
my front door. The taxi 
wasn't as lucky - by the 
time I bad nagged down 
another, the driver was still 
dr aining the battery by fruit- 
lessly whirring the starter. 

Medellin is completely 
encircled by high, green 
mountains, the lower slopes 
dotted with low-income, low- 
outcome houses. In the huge 
valley between the hills lies 
a city of several million 
people, filled with history, 
culture and salsa. 

It has the dubious reputa- 
tion of being the world's 
cocaine capital. Surprisingly, 
cocaine is not what life is all 
about here in spite of the 
high murder rate, corruption 
and poverty. Medellin's 
inhabitants, for example, 
take great pride in their 
metro, opened a little over a 
year ago. Trains slide on 
gleaming rails from one 
gleaming platform to 
another. There is no litter 
and journeys are cheap. 

Nowhere are user-friendly 
information posters more 
rift than on the metro. Car- 
toon characters on bill- 
boards proclaim: "Do not go 


General information . 7 

■ Flying to MedeMrr from toe -UK Inratanes atleastohe / 
change. Awanca, Cokwihia’s national airiine, runs fflgtite 
every week Co Bogota tfirect from- London I tea throw. . . 
The flight between Bogott ^ M«iefifni^}u8t 40 ' 
nurateswnd there ant comectfonsweiyTiciur. Other; 
airlines ffyregutarfy tD Caracas in .Vanezuefeakf there 
are frequantcanneetions to^tiiere: ; 

■ For accommojctatioiv Cry the liwfcWBda flh fcowfet' ~V 
office (+57 94- 254 8800). The good restaurants in-town-. '■ 
are quite expensive but some of toe best food carrbe* 
bought from street vendors* whfc&te 

Chicken taababson skewers wrapped in bacon end 
glazed frThonaycosi.arnere $uL: ' ; • 


into the areas marked, Tto 
not go into this area'. These 
areas are dangerous.” 

The metro is an excellent 
way to see the city. All the 
tracks are elevated and offer 
a grand view of the beautiful 
hills, the monuments, and 
the great contrasts in hous- 
ing and sanitation. 

Medellin has some impos- 
ing church exteriors, gener- 
ally in the colonial style. The 
best of these is La Cande- 
laria, built in 1675 and gener- 
ally packed with worship- 
pers. La Veracruz, which is 
darker and more sombre and 
in the centre of town, is also 
busy. 

The cathedral, considered 
the largest in South Amer- 
ica, stands at the liar end of 
the Parque Bolivar. This 
square, featuring a statue of 
the liberator on horseback, 
was full of Colombians com- 
menting loudly on how 
brave I was to have my cam- 
era out of my bag. 

Just as I was starting to 
feel jittery, my guide 
bumped into an acquain- 
tance at the cathedral's 
entrance, who said be bad 
just been to a double 
funeral. Two friends had 
been entertaining two men 
and the guests repaid the 


hospitality by first robbing 
and then murdering the pair. 

Many others in Medellin 
have similar tales to telL 

Most Colombians are reli- 
gious and thta shows itself in 
many ways. In London traf- 
fic jams, for example, boys 
weave between cars selling 
newspapers and flowers. In 
Medellin, drivers are offered 
the chance to consume the 
body of Christ The sellers, 
clutching polythene bags 
filled with wafers, wander 
through the lanes crying: 
“Host Host" 

Med ellin is full Of sculp- 
ture, and many are works by 
two famous Colombians - 
Rodrigo Arenas Betancourt 
and Fernando Bolero, Betan- 
court’s huge, inspirational 
monument to the people of 
Antioquia. the area in which 
Medellin stands. Is outside a 
large, ugly complex of 
municipal buildings. How- 
ever. the sculpture is terrific, 
f ull of straining human 
forms and skeletal horses, 
all r eaching out and spiral- 
ling heavenwards. Betan- 
court died two years ago and 
his ashes are interred below 
his great work. 

There is a good collection 
of Botero's works in the cen- 
trally located museum, as 




TMs monument, dedicated to the people of Antioquia, » the work of Colombian sculptor Rodrigo Arenas Betancourt 


AMxi Meharis 


well as aider works by other 
Colombian artists. There Is 
yet more .art in tin strange 
Palado de la Culture. Built 
in the early years of this cen- 
tury by an eclectic Belgian, 
the exterior is an overdone 
hotch-potch of styles and col- 
ours. Here, the flying but- 
tresses of Notre Dame, there 


chessboard brickwork and 
Norman towers. Inside is a 
small gallery. 

This month Medellin has 
been hosting an interna- 
tional poetry festival The 
city Is also popular In 
August when visitors arrive 
for the flows- festival which 
is vast 


A grand view of the dty 
can be had from Pueblito 
Paisa. It is reached by taxi 
and features a small-scale 
version of what is supposed 
to be a typical Antboquian 
village complete with tiny 
church and souvenir sellers. 
Join the locals in watching 
daredevil pilots came in 


impossibly low over the hills 
to land on the tiny airstrip 
which used to be the main 
airport 

As night falls, the best fun 
in Medelllin can be found by 
visiting the salsa bars, lis- 
tening to the wail of trum- 
pets and trying to dance a 
little. 


active 

Africa 

T hink southern 
Africa and you 
tfwnk game parity - 
stffl the main reason 
tourists go there* But . . 
things are charging, 
according to travel write* 

Rupert Isaacson. 

“It's becoming more - 
and more known aa a . 

centre for activity 
holidays,” he says. Go to 

Victoria Fails on the •; 
Zimbahwe-ZamWa border 
EBid you can marvel at the , 
great sheets of water and 
toe spume wafting half 9. 
mDe Into the air. But 
these days, that Is not . 
dose enough tor many . 

visitors, who go flying 
over them, white-water 
rafting under them, or 
bungee-jumping beside 

them. 

And even those who go 
to the game reserves may 
no longer be content just 
to be driven around. 

“Most of the owners ted 
me they have to offer 
walking safaris as wen,-, 
says Isaacson. "People . 
who’ve been to Africa 
before and fallen in love 
with it want to get much 
closer to toe animate 
when they try again." 

To meet this new 
market, Isaacson has 
written Southern Africa on 
the Wild Side 
£2155), a guide to active 
JwCdays them. 

The choice is wide: 
horseback trekking In 
Lesotho, elephant-back 
safaris In Zimbabwe, 
duneboarding In the 
Natmib desert; snorkelling 
in Malawi, mlocroflghting 
in Zambia, and walking 
safaris with the Bushmen 
of Botswana. 

The book is laid out 
country by country, than 
region by region, Hsting 
accommodation and 
travel organisers, and 
plenty of practical 
information for those who 
want to go It alone. It is 
published by Cadogan. 

John Westbrooke 


Travel Features 

USA - July 4 Australia - July 1 1 
Caribbean - July 18 


Do you have a holiday home, apartment, 
condominium or yacht to let in 1998? 

Why not advertise to over 1 million wealthy Weekend FT readers 
in our Travel Features on July 4,11 & 18 1998, 
from as little as £27 + VAT per feature. 

Our travel Journalists will be covering USA, Australia and the Caribbean 
as popular long haul destinations to our affluent readers. 

* 

Wherever and whatever your holiday home is, 
these features will be the perfect place to advertise. 

Option 1 - COLOUR PANEL Option 2 - CLASSIFIED 

Size: 6cm x 8cm £38 per column cm (mono) 

£48 per column cm (colour) (+ 

Includes: Colour photo and 30 words of text _ 


HOLIDAYS & TRAVEL 




; • \y \. 
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Price: 


£576 per advertisement (+VAT) 



1 NAPLES j 

1 Florida 1 

Colour 

Photo 

4 bed apartment in 
luxury development 

• Bar and Restaurant • 

• Swimming Pool • 

£7,000 per week 
Available: June-Sept 




£38 per column cm (mono) 

£48 per column cm (colour) (+VAT) 

Florida ^ 

NAPLES 

♦ 4 bed apartment in 
luxury development 

♦ Bar and Restaurant 

♦ Pool 

AnaSlahtes JimeSepL 
27,000 per wk. 

Tel: +44 171 873 3676 


eg. 4cm = £152 (+VAT) 


— Option 3 - LINEAGE 

£7,000 per week £9 per line (min 3 lines) (+VAT) 

Available: June-Sept , 

* • NAPLES, FLORIDA. 4 bed apartment Jn 

lux development Pod. Bat Restaurant 
A*au*r: Juno-Sept ST, 000 p to. Tel/Fax 

^ — ^4 0171 873 357a 

eg. 4 lines = £36 (+VAT) 

To reserve your advertisement, please complete the form below 
or call: +44 171 873 3576 

no later than the Tuesday prior to each relevant publication date - ^ 

Advertisement Booking Form 


■»KTOfeicSB|g .t to j fcft ff, din* bits:- 

i f ’ -'.-iv 

HAWAJfl 

7 nights, pay ' for C at MimeU. 
from ^i fiSo r at F<na, Seasons, 

• fam £t9SSi\mesAt esrtcA. *: 


[ A*»j 

{' <W 4<m ocinmedMouy'. 

; \ ; ■ " ■ UK; ■ -'juttriL urn . ' • .V. * 



FLIGHTS 

^/requentj^yer 

-V IIAK lJc lui 
• MUHtHH - ai wmas - 


VILLAS 


C*1*ES. In superb ooHJons. 7 bedroom 
*■*. Austin 1-15* wtBi housekeeper. 
£5550 weekly RalmertParttet 
■ 0148*815411 


ui MtniRTitH n mm LATIN AMERICA 


J^RNEY 
> LATms 
AMERICA 

Escorted Croups 
& Bespoke Tours 
0181 747 8315 

jLA Manchester 

0161 832 1441 

VUMVtaUIMyUlnjnKffc. cotlfc 

wwi am 



Bwuagi 




QE2 to ^ 
New'&rk and back. I 
The c&tMic voyage f 
. from £1850: J 

Only on QE2 can you still experience the 
otegance and style of cruising round-trip to New 
York aboard a magnificent ocean liner. Enjoy 12 
nights of pampered luxury, superb food and 
gWalng entertainment and see the famous sights 
of the world's most exerting city Departure 8 July. 
For foil deoils, we your travel agent or call conoid on: 

0800 000 500 01703634166 

for a brochure or for reservations 

quoting FT/Q4S 

Visit os at: wvnvjauuuilline.com 


Qmv Eti/\iw"i!i2 

CUNARO 


SS=S» ! »‘a=S!s=^jr.=5 

WOLSBSS 

CONCORDE FLIGHTS 

‘Birthday, anniversary or that special occasion? 


Name — — ..... u 

Address — ... 

Daytime Telephone 

Please book ........ (see of ad) at a cost of £ ........... 


— (cost of ad) 


Payment by: 

AMEX* / VISA* / MASTERCARD* / CHEQUE* (payable to: The Financial Times) ‘delete as applicable 
Credrt card number Exp date — 

Please send or fax this form together with your advertisement to: 

Helen jayes, Financial Times, One Southwark Bridge, London SE3.9HL to reach us by May 29, 1998. 

Fax: +44 171 873 3765 


BALAERICS 


MALLORCA 

READ’S. My Favourite 
MStorcen Country Hotel 

Brian Jadoonn, daily Thiegnph 
Vtmr. Fat V7 ■ 

Totaffy Seduded but 15 minutes 
ttomPtima 500 year old palace , 
with gourmet restaurant, 
pool 4 tenris court 

Phone 0034 sn 140262, 
tax 0034 S71 140702, or 
o-mni htt pA WvnvJnttaaspjBC/rwria: 
far trtwr (l Aw n a fa nb incfaiiBi I 


MAJORCA - BeBUttfui property in 
mountains north 01 D^e with pooL afas 
8. Stffl avafl July & August Contact 
Spamish Chapters tor this 4 Oder 
properties to rem in the. Bafancs 
0171-5853834 


SWITZERLAND 

ZURICH - Luxury apt. Stoops 4. Avail 
lift July . 1 st Aug. E385 pte Tot 
01174234(25. 


FRANCE 

••ROVBICE - atoutw property nr SL 
Heny wtti swfanm pod, 9fas B. SU 

•Wy S AapusL Centura French 

Ctopeare (io BUs 4 other propertoa lo 
IM 10 Provence. 0171 585 3835 

GULF OF ST.TROPEZ, luxurious vIBn 
ski pMrte poofs. H^i sesaxi anhhftir. 
BaBour Ranwoim 878 9955. 


*unmne apeutnee of a 40mm tabsonk flight on 
Concorde firm onfy £ 199 • 

Flights from; L«b, Hcaihrow and Bristol, depamnp July &h. 

August 5th. 29ft * 3CKh. Sepi 4di & I4ih. Oct 24di & Mth. 

Or fnm Leeds to L«ds, Aug 29th & 30th. Oct 24ft & 25th. £M9. 


'Coted # azuR 


AiBawauSSS 

&FS0VBCE 

01932 355135 

GMF HOLIDAYS 


Pncc me hides admission. 

1(011 ** tooth trac'd ia ad airports also available. 

Ring Concorde Thrvet now on: 

0191 2513223/2515224. 

BeUB Ann Car AM HriOn 


AUSTRALIA y 

is tiken McsublMhih-Mw 

m^protewtanal artvtaa irt h.«u fur. vn^r, w 

ftavMu afly taflored Bfapfailat. Cal m sn »*'y rcaimmcmlrti w uLc Uiclr ov 
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The beet goes one *We learned how to let the music enguff us* 


Ouyi 




African choreography 

Guy Marks goes to Senegal to learn how to talk to drums 


to 


* : c -r 



S amba, a Senegalese 
Rasta, and Mog, an 
English holidaymaker, 
drummed together on a 
West African beach. 
The frenetic, vibrant rhythms 
wen beaten out on a djembe. the 
traditional drum of the region, 
and an Irish drum that Mog 
brought with him. 

Four other toubabs. as the 
locals referred to us whites, got 
up and danced at the water's 
edge. They danced in time to the 
beat - a choreographed, syn- 
chronised, almost polished per* 
fbrmance of authentic African 
'steps. They were smiling, 
laughing and carefree as the 
waves lapped their ankles. They 
were caught up in the moment, 
the total freedom and the hedo- 
nistic pleasure, as the sun set to 
music over an aidless ocean and 
miles of unspoilt sands. 

The previous week none of us 
bad even met. yet in just a few 
days the rhythms had taken hold 
of us alL We had learnt to play 
the African drums, learnt to let 
the music engulf us and to dance 
with strangers as though we had 
all been friends forever. 

As 1 sat beneath a weeping fir 
tree, I recalled how I had seen 
the drums have this effect before. 
A few months ago Z bad wit- 
nessed 25 unsuspecting employ- 
ees of British Telecom confronted 
with a room full of djembe drums. 
It was part of a management ini- 
tiative in team building. There 
was an irony in the concept of BT 
managers learning to communi- 
cate with drums, but the results 
were extraordinary. 

In just an afternoon they had 
learned a set piece, playing three 
different. complementary 
rhythms in unison, while a bass 
drum kept time and a lead drum 


went off on an unrelated solo. 
Then, as now, everyone emerged 
laughing, happy and fired -up by 
their shared experience. 

In Kafountine, on the Senega- 
lese coast, we had decided to 
combine a holiday with learning 
the drums at the Karamba school 
of music and dance. The first few 
days were difficult for everyone; 
plunged into an unfamiliar cul- 
ture, coping with the heat, the 

It’s a hands-on 
experience, a 
callous-causing 
exercise in 
manual 
dexterity 

change in diet and the lack of 
facilities. 

We had arrived to find chaos. 
Modou. one of the drum t e ac her s, 
was down with malaria, the toilet 
refused to flush, and the shower 
was reluctant to part with any- 
thing more than a dribble of cold 
well-water. Stomach upsets hit 
most of us immediately but, in 
spite of the problems, the drum- 
ming lessons got under way. 

The three music teachers. 
Modou, Jean Marie and Sekou, 
were experts at a variety of dif- 
ferent instruments. Between his 
bouts of malaria, Modou Diouf 
taught saber and tamo, drums, 
sitting under a gingerbread plum 
tree in the open sandy paddock 
that was the school’s drumming 
zone. 

The sabar is a knee-high cylin- 
drical drum hollowed from a 
trunk of teak or African rose- 
wood. The tama is tiny by com- 


parison. It is a strange -talking 
drum”, about 1ft long and shaped 
like an hourglass. It is held tight 
under one arm and the tension 
on the skins at either end can be 
varied by applying pressure to 
the cats-cradle of strings that 
hold them in place. This gives a 
vast range of tones as it is 
squeezed and played with stick 
and hand. 

Jean Marie Seita’s speciality 
was the djembe drum. This is a 
drum similar in height to the 
saber, but with a different shaped 
shell It is a hands-on experience, 
a callous-causing exercise in 
manual dexterity. Bass notes, 
tones and clack: es ring out from 
flat-of-hand, closed palms and 
spread fingers. Hie rhythms have 
evocative African names such as 
Souno and Doun Datmba. 

The star of the school how- 
ever, was Sekou Keita. He not 
only taught advanced classes in 
djembe but seemed to be able to 
play just about anything when be 
was not dancing, larking about 
or helping in the kitchen. 

He is a master kora player, a 
kora bring a little like a cross 
between a harp and a lute. I had 
a couple of lessons from him. but 
keeping different band sequences 
going simultaneously was a bit 
like trying to pat y oar bead and 
rub your tummy at the same 
time, I am sure it is the kind of 
instrument that takes years to 
master, but it has a wonderfully 
evocative twang to it and, in the 
hands of a professional plucking 
out tunes such as “Kilon 
Dingno”, it sounded fantastic. 

On the second or third day a 
dance teacher was called in. 
Mamlimbo arrived having walked 
the four miles or so <72an) from 
his home in the next village. He 
was the dance leader in a local 


troupe of “African ballet” danc- 
ers. He had a way of encouraging 
people to try steps that looked 
more like a chicken laying an egg 
than a dance step, and waving 
their arms about as though they 
were impersonating a windmill 
When it was all put together 
though, it turned out to be an 
authentic African dance full of 
movement and rhythmic anima- 
tion. 

There was no stopping them. 
They taught music and dance by 
day and in the evenings they 
were joined by visiting musicians 
to perform in the casa rood, the 
palm-thatched, umbrella- roofed 
dining area that formed the heart 
of the compound. On a couple of 
nights there woe visiting dance 
troupes and the performance was 
on a grander scale, on an 
open-air stage. People came in 
from the village to see them, 
jumping up on the platform to 
join in the fun. 

A week bad passed; a week of 
early morning dance classes 
interrupted by mad dashes to the 
lavatory, mid-morning sabar les- 
sons, djembe in the afternoons, 
quiet moments of kora practice 
that led into evenings relaxing an 
the beach. For people so caught 
up in the rhythms of an off-beat 
holiday, the beach was just 
another opportunity to dance and 
play music with the locals. When 
the sun sank, the session ended, 
but we had fish and rice to look 
forward to back at tbe compound, 
an evening performance by 
smoke-soothed drummers and 
still another week to go. 

■ Guy Marks travelled to Sen- 
egal os a guest of Karamba Expe- 
rience (tel: 01728-746060). For other 
information about courses in 
drumming contact Gory Newland 
tek 01603-8724Q2. 


Staring at the blue 
soul of Siberia 

Nick Ha&lam visits remote and beautiful Lake Baikal 


I sensed rather than saw Lake 
Baikal the first time. The 
battered bus from Irkutsk 
had been rolling for six 
hours across an nn^iming green 
steppe when, in spite of tbe fierce 
sun, the air chilled. 

We crested a rise, and there, 
stretching away, was a vast 
expanse of water, "the blue eye of 
Siberia”. The guide book had run 
dry on superlatives when describ- 
ing Baikal. 

More than 400 miles long and 
SO wide, it is one of tbe largest, 
oldest and deepest lakes, contain- 
ing 20 per cent of tbe world’s 
freshest water. At the terry jetty. 
I got down from the bus to gaze 
into its transparent depths and 
then, following the example of 
other passengers, scooped up a 
handful to drink. It was very 
cold; and at an average 4°C- the 
frigid mass of water reduces local 
air temperatures by 1Q°C. 

Passengers donned pullovers as 
the ferry chugged across a mile 
of stm water to tbe island of Olk- 
bon. tbe smooth, bare, green hills 
rising slowly above us. At dusk, 
the bus pulled up in Khuzlr, a 
straggling village of blue- and 
green-painted timber cottages. 

Fishermen in leather waders 
strolled in groups, and one 
directed me to the house of 
Nikita Bencharov. who would be 
my host for the next three days. 

A lean man. in his 30s, Nikita 
had been a Soviet table tennis 
champion until he had come to 
Olkhon. As we ate supper in the 
front room of his wooden cabin 
he told me he had spent a winter 
alone on the island when 
younger. 

“The peace of ibis place crept 
into my soul” he said, “and I was 
determined to return.” Now, with 
Natasha, bis young wife, who 
had given up her job as an 
accountant in Moscow to join 
him, he ran the only homestay 
for tourists on the island. He also 
trams the local football team and 
has set up an ecological aware- 
ness group at the village school 
That night i had my first Rus- 
sian banya. In an outhouse, a fire 
blazed under a home-made boiler 
of steel plates piled high with 
round stones. Nikita poured on 
ladle alter ladle of water which 
instantly vaporised, filling , the 
timber-panelled room with waves 
or moist heat- We broiled for an 
hour to emerge under the starry 
sky refreshed and relaxed. 

Early next morning; in an old 
army Jeep, we set off for the 


northernmost end of the island 
along a sandy track. At a small 
hamlet Nikita pulled up beside a 
derelict fish-processing plant 
made of pine trunks bleached by 
tbe wind and weather. 

This had been Olkhon 1 s labour 
camp during tbe Stalinist era. 
and Inside there was stfll a black- 
board marked with the date tbe 
last catch was landed in May 
1953. “Low level political prison- 
ers were brought here," said 
Nikita. “People who were 
denounced and sentenced to 10 
years for stealing a few kilos of 
flour from tbe collective farms or 
making jokes about Stalin.” 

Wandering through the build- 
ing be told me there bad been no 
guards because there was no 
escape from the island. As we 
walked back to tbe Jeep, Nikita 
fell into conversation with a 
young girl, whose slanting eyes 
and pale skin reminded me of a 
Japanese print. 

She was a Buryat, one of the 
nomadic Mongol tribes which 

The air was 
scented with 
wild 

rosemary and 
a kite 
hovered 

had come to Siberia from the east 
800 years before. She invited ns 
to her house, where her grand- 
mother. Maria Nikolaevna, sat in 
the shade. The old woman, who 
was staring out over tbe lake, 
had a weathered wrinkled face, 
and a charming smile. She was 
smoking a pipe and gave an 
amused laugh when she learnt 
where I came from. 

“Until five years ago I had 
never met a foreigner - you are 
the first from London,” she said. 
I asked her if she remembered 
the old days, when tbe Buryats 
were nomadic. “Oh, when I was a 
girl, there were stfll families who 
lived in yurts, and everyone rode 
horses." 

Did she regret the old ways 1 
wondered. “No," she said 
emphatically. “No - and it is 
good to meet people from far 
away." We came finally to the 
end of the island, where cliffs 
which reminded me of Cornwall 
fell sheer into the water. 

We could make out distant 


mountain peaks still covered 
with snow. The air was scented 
with wild rosemary and a kite 
hovered as we came to a Buryat 
shaman's post, planted on the 
cliff edge and festooned with 
offerings of money and ribbons in 
order to appease the spirit of the 
lake. 

Never one to tempt providence, 
1 tucked a 1,000 rouble note under 
a stone by tbe post before head- 
ing back. Driving through the 
woods, we passed three men, 
slumped asleep in the shade 
among a litter of empty vodka 
bottles. 

Nikita told me that the island- 
ers have a reputation for hard 
drinking and that, only two 
mouths before, the engineer 
superintending the electricity 
generator on Olkhon had fallen 
asleep In a drunken stupor, nar- 
rowly escaping death when the 
plant overheated and burst into 
flames. He ran to the fire brigade 
but his cries for help were in 
vain, for tbe firemen were also 
befuddled. The generating plant 
burnt to tbe ground and the 
island had been without power 
ever since. 

“We’re trying to raise money to 
replace It,” said Nikita, “but it 
could be a year before we have 
electricity again." 

That night would be my last on 
Olkhon. With Natasha. Nikita 
and some of their friends, we gril- 
led fish over a fire and drank 
beer brewed in Irkutsk. Natasha 
told stories of the winter. 

“This is a deeply spiritual 
place, you know.” she said. 
“Maybe we Russians are too sen- 
timental, but 1 feel something 
here 1 have never sensed else- 
where. And you, what does your 
Anglo-Saxon soul say?” Caught 
halfway through my smoked fish, 
I said something ineffectual 
about its beauty. Natasha 
laughed. “Come again in winter," 
she said. “Then I think you will 
see what I mean.” 

■ Nick Haslam's visit to Lake 
Baikal was organised by Intourist 
Travel 219 Marsh Wad London. 
EM 8PD; Tel- 0171-538 8600. The 
price of a second-class rail sleeper 
ticket on the Trans-Siberian tram 
to Irkutsk from Moscow is £190 
excluding food - the first-class 
fare in a two-berth sleeper is £370 
Local guides and accommodation 
for Lake Baikal can be hired 
through Baikalcomplex, POB 
3598, Irkutsk, Russia. Telffax: 007 
3952 35 92 05: e maik gouryta bai- 
kaLirkutsksu 
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Lake Baikafc Tbe peace of tftfo pface fust crept into my souT 


Life can be so sweet at the Bitter End 

If you have to be ordered around, it might as well be off the British Virgin Islands, says Keith Wheatley 
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That* 1 * more tension than wt»n 


Y ou guys thought 
you’d come on holi- 
day. That's bull- 
shit,” yelled our 
Kiwi skipper Russell Coutts. 
“Wind the jib in. Are we on 
the layline, Katy?” The 
bikini -clad Chicago money- 
broker in question hasn't a 
clue what a layline is and 
says so - forcefully. 

The world’s most success- 
ful helmsman, Olympic gold 
medallist and winner of the 
1995 America's Cap for bis 
native New Zealand proba- 
bly isn't used to having the 
crew answer back but he 
shows no sign of letting a 
little mutiny spoil a perfect 
day's sailing. 

“Doesn't matter. Call the 
layline anyway, ft’s all part 
of the fun.” laughs Coutts. 
The 30ft yacht is charging 
towards tbe orange inflat- 
able buoy with the -crew of 
seven sitting high up on the 
rail “Legs out Weight r-i-i-i- 
g-h-t out Bad habits, you 
guys. We need a miracle to 
win from here.” 

Aquamarine water gurgles 
post the hall and bright sun- 
shine makes the spray spar- 
kle as It flicks across Che 
bow. The iB-knot breeze is 
warm and scented. 

If you are going to be 
ordered around; the British 
Virgin Islands is definitely 
the venue. 

Tbe other boat, helmed by 


Jennifer VLT Isler, one of the 
few female skippers on the 
grand prix professional 
yacht-racing circuit is two 
lengths ahead. It doesn't 
sound much but this is 
match-racing, boat-on-boat a 
cross between hand-to-hand 
combat and chess. 

The eight skippers taking- 
part do this sort of thing 
week in and week out 
around the world on the 
international circuit. They 
meet at Cowes or the Amer- 
ica's Cup. Usually they have 
crews as experienced as they 
are, a boatful of Olympic 
medals is not uncommon. As 
in any Mite sport, the best 
like to work with the best. 

But not this week. Once a 
year these world-class 
sportsmen come down to 
earth and play with mortals 
at the Bitter EDd Yacht 
Club's Pro-Am Match Racing 
Regatta. They are allowed 
one professional sidekick, 
the remainder of tbe crew 
have to come from among 
tbe Bitter End guests. Some 
can sail already, others 
hardly at aft. 

In comparison with our 
skipper we are all hopeless 
beginners. When the New 
Zealand yacht sails on to 
Auckland Harbour to defend 
tbe America’s Cup in Janu- 
ary 2000 it win be Coutts at 
the helm. He shot to fame in 
1995 when he steered tbe 


Kiwis to an historic Cup vic- 
tory against Dennis Conner. 
He added tbe Auld Mug to 
the Olympic gold medal 
already on his sideboard. 

In golf' the lure of the 
pro-am tournament Is 
already well established. 
Few corporate honchos can 
resist the opportunity to 
play a round with names 
such as Faldo and Woosnam. 
Their enjoyment produces 
dividends in terms of spon- 
sorship for events. 

The resort is 
far from 
being a 
uniquely 
'boaty* 
destination 

While golfs pampered 
celebrities ask and get hun- 
dreds of thousands of dollars 
for their presence among the 
rabbits, yachting's finest 
turn up in return for a week 
or two of luxury at one of 
the best sailing resorts in 
tbe world, and the simple 
fon of the thing. 

“I just love it.” said 
Coutts, who comes back year 
after year. “The guests who 
arc crewing are just psyched 
up for IL There’s far more 


tension and excitement than 
when you’re sailing with a 
bunch of professionals. I sort 
of coach them as we go.” 

While the Bitter End as a 
resort tends to appeal to 
those who love the water, it 
is far from being a uniquely 
“boaty” destination. There is 
a mile-long private beach, 
with almost 100 villas and 
apartments snuggled into 
tbe wooded hillside above. 
There is a straggling privacy 
to the winding paths that 
makes the Bitter End Yacht 
Club a stand-out destination 
for honeymooners. 

In the bay and on the 
beach are 100-plus craft 
belonging to tbe club and for 
the exclusive use of guests. 
They range from small Bos- 
ton Whaler motor launches, 
through Laser dinghies, to 
30ft Freedom yachts. With a 
minimum of formality any- 
one can check one out and 
get afloat, with or without 
tuition or instruction. 

The adventurous can sail 
out of sheltered North Sound 
and cruise round nearby 
Necker Island belonging to 
tycoon Richard Branson. 
Tbe Virgin boss does not 
encourage uninvited land- 
ings fai bis private beach but 
Branson and his children 
have been known to sail 
their dinghy into Bitter 
End’s waterfront bar for a 
beer. 


Back in the race, we fin- 
ished three lengths behind 
JJ Isler and missed the semi- 
finals by one place. Coutts 
was still wreathed In smiles 
and joking with his motley 
crew. “He’s such a great guy. 
For an amateur sailor like 
me to have done a race with 
him - even if we lost - is 
such- an enormous thrill” 


said British holidaymaker 
James Mane as we stepped 
off the yacht. 

■ Bitter End Yacht Club can 
be booked through BV7 Holi- 
days. TeL- 01279-656111. fax 
506616. Prices for a week’s 
accommodation, including 
unlimited sailing, start at 
£1,360 per person including 
flights. 


Kids up to 12 stay & eat free! 


Weekender Plus 
JSummer Special 


Weekend rates aH week (28.06-12.09.98) 
across Europe and further afield 

from A * per room 

only 9 per night 


Breakfast included for two adults and two children 
Kids also eat free at lunch and dinner 
At partidpating hotels : 

Summer Spedal Dinner Menu 
for S 18 s or less per person 

Pand many hotels already tor S 14) 
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Spires and Spirits / Adrian Gardiner 


Ghosts of the Borders 


T oday they are magnifi- 
cent sandstone shells 
with remnants of Nor- 
man towers, Gothic 
arches, windows in 
the Perpendicular style and deli- 
cate capitals and earrings. 

The buildings were commis- 
sioned around 900 years ago by a 
Scottish king, David L and are 
the four abbeys of Melrose, Jed- 
burgh, Kelso and Dryburgh. 

David intended them as sanctu- 
aries for monks from France and 
Yorkshire. History had other 
ideas. Proximity to the EngHsh 
border made them soft targets. In 
its first 200 years. Jedburgh was 
torched and rebuilt seven times. 

Melrose enjoyed the attentions 
of Edward 1 (Hammer of the 
Scots); then Edward n (1322), 
mean-mooded in retreat; Richard 
fi (1385); and then the Earl of 
Hertford in 1545. It is considered 
one of the top three ecclesiastical 
r uins in Britain, the others being 
Rievaulx and Fountains. 

All four abbeys are inextricably 
tied into Scottish history. A cas- 
ket believed to contain the heart 
of Robert the Bruce was 
unearthed at Melrose in 1921. 
After two years' examination in 
Edinburgh, it has been replaced 
in Melrose - in a location kept 
secret from souvenir hunters. 
Jedburgh was chosen by Alex- 


ander m in 1285 for his wedding 
to Jolan de Dreux. At the cere- 
mony a spectre appeared, foretell- 
ing disaster. The following year 
the king rode his horse over a 
i-Tiff Alexander had no successor 
and the country plunged into a 
constitutional crisis which lasted 
decades. 

At Dryburgh. which holds Sir 
Walter Scott's tomb, a woman 
who lost her lover in the 1745 
Jacobite uprising became a 
recluse in the ruined vaults. 

Kelso's rounded turrets must 
have looked reassuringly for- 
tress-like when Benedictine 
monks from France moved in. 
But, only a camion shot from the 
River Tweed, It suffered the same 
fate as its contemporaries. 

While the four abbeys were the 
finest flowering of ecclesiastical 
architecture, there are two other 
spirited places nearby. A land so 
rich in myth and legend inspired 
two of Scotland's most prolific 
writers - the Wizard of the 
North. Walter Scott, and the Ett- 
rick Shepherd, James Hogg. 

John Rusldn was being kind 
when he described Abbotsford, 
the house Walter Scott created 
out of a term called Clartyhole, 
as “the most incongruous pile 
gentlemanly modernism ever 
devised". 

Inside is Scott's "magpie'' col- 


lection: grateful readers sent him 
Bonnie Prince Charlie's clay- 
more. Flora Macdonald’s hand- 
kerchief and so on. Scott's desk 
and pen are on view, in his 
library. As Scott lay dying in Sep- 
tember 1830. J.G. Lockhart, his 
biographer and son-in-law, wrote; 
“A beautiful day. ..every window 
was wide open.. .the sound most 
delicious to his ears, the gentle 


A humble 
cottage 
became a 
renowned 

watering 

hole 


ripple of the Tweed over its peb- 
bles. was distinctly audible as we 
knelt around the bed.” 

If Scott was in tune with the 
spirit of the times, James Hogg 
was ahead of the game Hogg's 
Confessions of a Justified Sinner. 
a complex study of religious 
hypocrisy and of schizophrenia, 
predated Stevenson’s Jekyll and 
Hyde by half a century. 

It appeared anonymously in 
1534 - and was then ignored for a 
century. When it was republished 


it was acclaimed as astounding 
and enlightening. A statue of 
Hogg broods over Tibbie Shiels 
Inn. St Mary's Loch. 

Hogg, Scott Christopher North, 
Thomas De Quinrey and Cham- 
bers of encyclopaedia fame 
turned Tibbie's from a humble 
cottage into a renowned watering 
bole. Tibbie herself was unim- 
pressed by the cream of the Scot- 
tish literati 

She described Hogg as a “gey 
sensible man, for a’ tbe nonsense 
he wrat". Today, the pub is justi- 
fiably popular with fishermen 
and walkers - tbe Southern 
Upland Way runs past the door. 
The “gey sensible man”, who 
turned down a knighthood, died 
in 1835. He is buried in the 
churchyard at Ettrick, along with 
Tibbie, just a mile from where he 
was bora (a memorial that 
spot. too). 

Aikwood. a restored peel tower 
near Selkirk, holds the James 
Hogg museum, brainchild of 
Judy Steele, who lives there with 
David, her politician husband. 
The tower was owned by Walter 
Scott’s ancestors and features in 
several of Hogg’s works: The Cas- 
tle in the Wood, The Fray of EH- 
ban and The Three Perils of Man. 
Hogg also wrote The Witches of 
Tmquair. 

Traquair, a contender for title 


of the oldest house in Scotland, is 
well worth a visit and Traquair 
Ale, made on the premises, well 
worth a taste. The Bears of Brad- 
wardine to Scott’s Wmxriey are 
modelled on Traquair’s famous 
bear gates, held shot by a rusty 
chain since 1746. They will 
remain so until a Stuart monarch 
regains the British throne. 

The Borders are a fountain of 
folklore: the mysterious dynasty 
of Zazr, buried at Melrose Abbey; 
John Somerville, William 0’s 
royal falconer, dragonslayer of 
the Unton Worm; Esther Faa 
Blythe, the last gypsy queen of 
Yetbolm; and the Soar Plooras of 
(l ocals found 

soldiers robbing a plum orchard 

and killed them}. The spires may 

have gone, but the spirits remain. 

■ Information: The abbeys are m 
the care of Historic Scotland, tel: 
0131-6639600. 

■ Writers’ Museums have varir 
able opening hqurs. For times 
ring: Aikwood Tower. Ettrick- 
bridge (Hogg) 0175062253. Abbots- 
ford. near Melrose (Scott) 
01896752043. 

■ Accommodation : Tibbie Shiels 
bm (01750-42231) offers bed and 
breakfast at about £50 far g dou- 
ble, including free fishing for resi- 
dents. Melrose has a range of 
accommodation. There are many 
inns of character m the area. 
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Hotel 



♦ Hotels ♦ Apartments + 
4 Cottages 4 




HOUSE 


Luxury, swvked sokes, honed in 
so attractive period baUding 
combining comfort, privacy aad 
all aspects of peaces! security. 
Ideal for a business of leisure soy 


Beautiful - I- or 3 bedroom 
mamma available for one night 
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A COMBINATION OF FORM AND STTLE 


A BLEND OF WARMTH AND MODERN ELEGANCE. 
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Essential 
Hotel guide 


BROCHURE ORDER FORM 


1. Elite Hotels 


10. Hotel Miramar 





2. Springfield Country Hotel □ 11. HOTEL! HOTEL! 


Relax in ike tranquil aunotpkerr 
of this hutunc Dertndurc Country 
Home. Enjoy excellent adxint and 
stroll in the ail nailed garden 
aad orchard 

Nominated 'One of ike most rrawMA- 
Hoiets in Britain ' 
Re c ao m mled by all mq/or guides. 
Luncheon &tJ Dinner Daily 
Ml Eds -3 20 mins 
Tri: Matlock <0t«29> 58Z7V5 


The 

Leonakd 

IS Seymour Street London WIH 5AA 

“London Hotel 
of the Year 1 997” 

mm 


Exquisite Fabrics. Sumptuous 
Sifts, Fluffy Tcrveis, Greta Beds, 
Overstaffed, Pillows, Huge 
Bathrobes and Outstanding 
People who nttitf to look after 
You. Enjoy London from the 
Luxury of our Fabulous Suites. 
Shop, Theatre. Museum ise, 

. Room and Relax. 


Prices from £8# per person, per nrghl 

daring in a 2 nighl flay at tbe weekend- 


Tel: y I 7 i 2i'ii> 
«|7| S *; 7 00 


AA ti.' RAC 

111 1 I il 1 

RUHR # RRRR 

Rudding Park 





THIS SUMMER. STAY IN THE HEART OF DUBLIN 
AT OUR SPECIAL SUMMER RATE OF IUST 
IRIS8 PER PERSON PER NIGHT SHARING 


SUMMER COLf PACKAGES UIO AVMIMII 


IRELAND'S MOST UNIQUE HOTEL 


r« L K n b K f P A K k il O *i t 1 


BAl LSflRIDGL. DUBLIN 4. I RE I AN C 1 


PHONE Oil I 2100 WWW HE RBCRIPARk MOTEL IE 


-Sea m Z30 mere pa rk fc md mm 
» Mtaana fan H aii og ait Centre 
* 90 LuRUriODB Bedroom* 

■ 18 Hole amtd wtonn* Golf Cowr 

01423 871350 


f l J iCCiers Hotd 


.Summer Celebration • • 

•• ‘ -Vv, AUGUST A SEPTEMBER . ' :-V 


Siay-f^i nighl £6J^3 fdhmcc bed & breakfast) per. person 

t»RECOND NIGHT FREE (bed & breatf a*T ----- 




The Ch/fon Hole! 

FOLKsSTONtS S PRF.M FR HO^rl 


A S ,,l ^^ 3Kae award - 5-bmwn* “Highly Commended" ETJ3. .. 
F ", Can 0I28D &2307J or fax 01280 822112 ' ' “ . 


3. Riber Hall 


12. Kitigawa 


4. Washboume Courtl 


13. Herbert Park 



The Leonard 

Residence 


5. The Leonard 


14. Villiers Hotel 


6. The Leonard Residence □ 15. London Elizabeth 


7. Draycott House 


16. Relais & Chateaux 


Lawton* pmt I7tk Camay Hotel 
hi, * *T.UamXmsr~nkm btUde 
tke Over. Swow tkt 

r> «t On» me gdj k a a 
hetei mtb the finest ademe tr 
trim, lag finankbetamed 
cedmgi,it otr m niithm m i m u i dn at,i 
fretk fUnvcrt, cm? cotton rtrrf»! 
& nery taimry Ime^imibte. 1 


16 Seymour Soect London W1HSWB 
C neuter nppanu tke etmrd \ dmh i g 
Lennard tTaUthdmnenfy t p ttttd 



Can 01280 823073 or fax 01280 822113 
for details of events in tbe local aits. 
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/y- yijorclablc Luxury in the Heart of London " 


Elegant & UnrtoK Victorian Town Hmk 
H otel overtootuns Hyde Park 
Rotes from just £57 JO pp 

• SO Bomtfal Bvdnwia* • Privatdy Oward 

• Octaxt Rmm & S«d»r* R Coanaet Rcstaanot A Bar 

• Private Car Puk *24 bow Raam Scrrice 

**** LONDON ELIZABETH HOTEL **** 


i I /. vv.i.v. llrdc Park. II 2 .fPf Tel: l/l ~l 4<i2 Mil 


AAV nr JRedNnBis 




Saitdhte TV, Ana rAt Direct DM 
Telephone. 1*3 beitmmt tpuimum 
etuBnUe fir a wt ri w m afW days 
Fnm £1206 to O4S0 per meek 


\ 


01303 j 

851231 


HE HALLMARK OF FINE LIVING 


MIRAMAR 

BOUR NEM OUTH 


; S. Rudding Park 


17. Wellpark House 
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9. The Clifton Hotel 


Please tick the appropriate box(es) for the hotel brochures) you would like to receive. 
Enter your own name and address and return by post or fax (address below). Replies must 
be received no later than 25 July 1998. 


Surname: 


Address: 


Postcode: 


Daytime telephone: Facsimile: 

Please return to 

WEEKEND FT ESSENTIAL HOTELS BROCHURE SERVICE 
(Ref (27/6/98) Upcon Avenue 
Barnstaple. EX31 1HN 
Fax No. 01271 328422 


The Essential 
Hotel Guide 


will next appear on 

25th July 


For advertising opportunities. 
: - - please, contact . 


Clare Codling 



REIA1S& 

CHATEAUX 

Rdu Osmond, 


33 individually appointed Hotels and Restaurants 
in Great Britain and Ireland reflect that inimitable 
blend of best traditional hospitality, contemporary 
amenities and superb gastronomy. 

Relais & Chateaux mini guide to Great Britain 
and Ireland is now available from the 
Relais & Chateaux London Office. 


Up to ^0% off 

L\ciwi 415 Starlit in v:i;r:-i 

LONDON 

& PARIS 


For your free copy 

call: 0171 828 9474 or fax: 0171 828 9476 




, £49.511 


Tlir >.m:irl «;iv t,t In- in tin- C ity 

01372 464488 ! k 
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Financial Times, - 
One Southwark Bridge. 
Ton.dnn SE1 9HL 
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What’s on 
around the 
world 

■ AMSTERDAM 

EXHIBITIONS 

Rjjksmuseuin 

Teh 37-20-673 2727 

Drawings from the Golden Age: dtepfey 

of 100 17th century Dutch drawings. 

Highlights include the first landscapes by 

artists such as Visscher, van der Velde 

and Van Gogen; to Jul 12 

StedeGjk Museum 
Tel: 31-20-5732911 
www.stectelijk.nl 

Katharina Sievertftng Retrospective 
V n 967-1 997: major display of 

photographic works by the German artist 
to Jul 12 

• Waves Breaking on the Shore... Ad 
Dekkera tn His Time: works by the Dutch 
abstract artist displayed alongside works 
by contemporaries including Dibbets, 
Sbuycken and Andre; to Aug 23 

OPERA 

Netherlands Opera, Hot Muziektheater 
Tei: 37-20-557 8977 
Siegfried: by Wagner. New production 
conducted by Hartmut Haenchen in a 
staging by Pierre Audi; Jun 29 

■ BARCELONA 

EXHIBITION 
Fundaa'6 la Cabca 
Teh 34-3-207 7475 
1898, Fm de Snide Spain: Daily Life. 
Historical exhtoftion designed to 
reconstruct a picture of life in Spain at 
£ Afre end of the last century. Painting is Its 
mainstay - also Included are books, 
newspapers and other objects of the 
time; to Jul 1 

■ BERGAMO 

EXHIBITION 

Accademla Carrara 

Lorenzo Lotto: Rediscovered Master of 

the Renaissance. 50 paintings, many of 

them on loan from churches and 

museums; to Jun 28 

■ BERLIN 

DANCE 

Staatsoper unter den Linden 
Tel: 49-30-2035 4555 
wvm.staatsoper-berfin.org 
Swan Lake: new staging by Patrice Bart 
^pith designs by Luisa Spinateili; Jun 30 

OPERA 

Deutsche Oper 
Tel: 49-30-34384-01 

• La Gioconda: by PonchieltL Revival 
conducted by Marcella Veatti in a staging 
by Filippo Sanjust; Jun 27, 30; Jui 3 

• Manon: by Massenet. New production - 
conducted by JiH Kout in a staging by 
Cesare Ueve. With sets by Margherita 
Palli and costumes by Luigi Perego; Ju! 1 

• Wert hen by Goethe. Concert 
performance conducted by Alain Guingai; 
Jun 28 

■ BILBAO 

EXHIBITION 

Guggenheim Museum Bilbao 

Tel: 34-4-423 2799 
ymw.guggenbwn.org 
Gita - 5,000 Years: comprising 500 
works of art ranging from the Neolithic to 
the contemporary. Many of these objects 
have never, before this exhibition, been 
seen outside China. The exhibition arrives 
from New York and runs from Jul 1 to 
Sep 1 

■ BIOT 

EXHIBITION 

Mus6e National Fernand LAger 
Tel: 33-4-9297 5030 
Fernand Uger 7905-1930. Modified 
version of the major retrospective seen in 
Paris, Madrid and New York; from Jun 30 
to Sep 30 

■ BONN 


INTERNATIONAL ARTS GUIDE 





ia 

*) 





UIQNS 

- imd AusotdkmgshaUe der 

Bundesropubdk Deutschland 

Tel: 49-228-917 1200 
wvrwJtah-bonn.de 

Great Collections: the latest In this series 
of exhibitions is devoted to the Muse© du 
Petit Patels in Paris. Concentrating on the 
museum's holdings of 19th century 
French art, the show comprises nearly 
200 woks and ranges across painting, 
drawing and sculpture: to Sep 27 

Kun&tmuseum 
Teh 49-228-776 260 

Parti Pris; more than 400 photographs by 
designer Kart Lagerfeld. Including 
portraits, architecture and landscapes; to 
Jul 26 


■ BRUSSELS 

OPERA 

la-—- — t- 
nronnaw 

r eL‘ 32-2-229 1211 

• Don Pasquale: by Donizetti. New 
production conducted by Philippe Jordan 
te a staging by Francois de Carpentries 
on the Lunathcoter stage: Jun 28. 30 

• The Turn ot the Screw: by Britten. 

New production conducted by Antonio 
Pappano in a staging by Keith Warn er. ^ 
with designs by Stephana Lazaricte. Cast 
includes Susan Chilcoit and Anthony 
Holte Johnson; Jun 28. 30; Jul 2, 3 

■ CHICAGO 

exhibitions 

Art Institute Of Chicago 
Teh 1-312-443 3600 
www.ardc.adu 

• Japan 2000: Design for the Japanese 
Pub&e. Part two of the senes focuses on 
the G-Marfc system which promotes good 
design.. Includes watches and bicycles: 

JSfeho Kyrokawa Gallery, to Sep 7 
» Songs on Stone: James McNeill 

WhWfer and the Art of Lithography. 

Arourid 200 works by the American 
tiKpetngte, including drawings, etchings 
end paintings, which demonstrate the 
importance of lithography to his art ana 

'• : :: ' • rv ' 



'Lovers in Bkie\ 1914, by Marc Chagafl, in an exhfiritian titled 'Leva and the Stage', comprising 60 works and opening at London's Royal 
Academy of Arts on Thursday, where It runs unM October 


theory; to Aug 30 


■ CLEVELAND 

EXHIBITION 

Cleveland Museum of Art 
Tel: 1-216-421 7340 
www.c/emusartcom 
Gifts of the Nile: Ancient Egyptian 
Faience. Display of ceramics, known as 
faience, a mixture worked by the 
Egyptians and regarded by them as 
magical. Brings together over 200 works, 
including statuettes of kings, gods and 
animals, and inlaid boxes ranging over 
5000 years; to Jul 5 

■ COPENHAGEN 

EXHIBITION 

Louisiana Museum of Modem Art; 

Humtebaek 

Tel: 45-4919 0719 

www.louisiana.iJk 

Louisiana at 40: The Collection Today. 
Annlversaiy exhibition of the permanent 
collection, designed to showcase 40 
years of work. Originally based on Danish 
Modernism, the museum has since 
developed around various centres of 
gravity, to encompass a range of 
post-war styles. Highlights Include works 
by Giacometti; to Aug 30 

■ EDINBURGH 

EXHIBITIONS 

National GaRery of Scotland 
Tel: 44-131-624 6200 
Effigies and Ecstasies: Roman Baroque 
Sculpture and Design in the Age of 
Bernini. The National Gallery's major 
festival exhibition for 1998 is a 
celebration of the outstanding artist of 
the Italian baroque. Glantorenzo Bernini, 
on the fourth centenary of his With. 
Bernini's chief rival in sculpture. 
Alessandro Algardi, also features 
prominently. The show also include® a 
number of drawings loaned by British 
collections; to Sep 20 

Scottish National Gatiery of Modem 
Art 

Tel: 44- 131-624 6200 
Sacred and Profane: Catum Colvin. 
Display of 10 specially-commissioned 
works ot constructed photography by 
one of Scotland’s leading contemporary 
artists; to Jun 28 

■ FLORENCE 

OPERA 

Teatro Comunale 
Teh 39-055-277758 
www. rmggiofiorentino. com 
La Boh&me: by Puccini. Conducted by 
Semyon Bychkov in a staging by 
Jonathan Miller; Jun 30: Jul 1. 2. 3 

■ FORT WORTH 

exhibition 

IGmbeU Art Museum 
Tel: 1-817-3328451 
www.ldmbellart.org 
Modernism - The Art of Design 
1880-1940: wideranging display of works 
from the Norwest collection. Exam ples o f 
modernist design range from the British 
Arts and Crafts movement and Art 
Nouveau of the late 19th century through 
the Bauhaus ancf Art Deco to the 1920s 
and 1930s; to Sep 13 

■ GLIMMERGLASS 

OPERA 

Alice Busch Opera Theater, 

Gooperstown 

Teh 1-607-547 225S 


• Faistaff: by Verdi. New production 
directed by Leon Major, with sets and 
costumes by John Conklin and fighting 
by Pat Collins. Baritone Stephen Powell 
sings the title role. The conductor is 
George Manahan; Jui 2 

• Tosca; by Puccini. New staging by the 
team responsible for last year's Madama 
Butterfly: director Marc Lamas, set 
designer Michael Yeargan. costume 
designer Constance Hoffman, lighting 
designer Robert Wierzei and conductor 
Stewart Robertson; JlH 3 

■ GLYNDEBOURNE 

OPERA 

Giyndeboume Festival Opera 
Tet 44-1273-815 000 

• Cosi Fan Tutte: by Mozart. New 
production by Graham Vick, conducted 
by Andrew Davis. Cast includes Alan 
dpie and Barbara Frittoli. With the 
London Phifiiarmonlc Orchestra; Jun 28; 
Jul 2 

• Rodehnda: by Handel. New 
production directed by Jean-Marie 
Vlllagier, with sets by Nicolas de Lajartre 
and Pascale Cazaies. With the Orchestra 
of the Age of Enlightenment conducted 
by William Christie; Jun 27, 30; Jul 3 

■ LEEDS 

OPERA 
Grand Theatre 

Teh 44- 113-222 6222 
Opera North: Eugene Onegin, by 
Tchaikovsky. New production by Dalia 
Ibeihauptaite, conducted by Steven 
Sloane. The cast is led by Alwyn Mel lor 
and Peter SavJdge; Jun 30 

■ LONDON 

CONCERTS 

Barbican HaH 

Tel: 44-171-638 8891 

London Symphony Orchestra: 

programme of works by John T Wffitams. 

conducted by the composer. Jul 1. 2 

City of London Festival 
Teh 44-171-638 8891 
English Chamber Orchestra; Gala 
Concert tribute to the late Peter 
Diamand, featuring artists including 
Claudio Abbado, Daniel Barenboim and 
Radu Lupu; Barbican Centre; Jun 29 

Royal Festival Halt 
Teh 44-171-960 4242 
PhBharmonia Orchestra: conducted by 
Christian Thielemann in works by 
Schumann and Beethoven. With piano 
soloist Alfred Branded, Jun 28 

Wigmore HaH 
Teh 44-171-935 2141 

• Angelika Kirschschlagen recital by the 
mezzo soprano of works by Beethoven, 
Schubert. Schumann, Brahms and Wolf. 
Accompanied by Helmut Deutsch; Jul 7 

• Ysa§e Quartet in chamber music by 
Beethoven. Faure and Dvorak. 
Accompanied by Pascal Roge: Jun 27 

EXHIBITION 

British Museum 

Tel: 44-1 71-636 1555 

Maori: display of more than 500 objects 

relating to the Maori people at New 

Zealand, including material collected by 

Captain Cook on his voyages between 

1768 and 1780. Ranges from giant wood 

earwigs to canoes, rods and woven 

cloaks and ornaments: from Jun 27 to 

Nov 1 

National Gallery 

Teh 44-171-839 3321 

Masters of Light Dutch Painting from 


Utrecht in the Golden Age. Brings 
together 74 works produced by painters 
working in the city of Utrecht in the first 
haft of the 17th century. Previously seen 
in San Francisco and Baltimore; to Aug 2 

Royal Academy of Arts 
Tel: 44-171-300 8000 

• Chagall: Love and the Stage. A series 
of monumental mural paintings created in 
1920 for the State Yiddish Chamber 
Theatre in Moscow will form the 
centrepiece of this exhibition. Painted 
during a politically turbulent period, the 
recently restored paintings, never before 
seen by the British public, will be shown 
alongside preparatory drawings and 
sketches; from Jul 2 to Oct 4 

• Summer Exhibition: held every year 
since the Academy's foundation in 1768. 
the world's largest open exhibition 
displays work by established painters 
and sculptors alongside that of younger 
and less well known artists; to Aug 16 

Tate Gallery 
Teh 44-171-887 8000 

• Lucian Freud: Some New Paintings. 
More than 20 recent works, many of 
them completed during the last year and 
never before publicly exhibited 'm Britain. 
Includes characteristic, large-scale studio 
nudes, and portraits of the artist's 
daughters; to Jul 26 

• Patrick Heron; b. 1920. Heron Jed the 
development of abstract art In Britain 
with his stripe paintings produced in the 
1950s. This display includes around 80 
works, from the 1930s to the present; to 
Sep 6 

Victoria and Albert Museum 
Tel: 44-171-938 85 00 
The Power of the Poster: including 
classic images from the 1880s and 1890s 
as well as the work of contemporary 
designers and agencies; to Jul 26 

OPERA 

English National Opera, London 
Coliseum 

Tel: 44-171-632 8300 

• Doctor Ox's Exp e riment new opera 
by Gavin Bryars, with a libretto by Blake 
Morrison, after Jutes Veme. The 
production is directed by Atom Egoyan, 
with sets by Michael Levine and 
costumes by Sandy Powell; Jun 30; Jul 3 

• Faistaff: by Verdi. Revival of Matthew 
Warchus's production, conducted by 
Paul DanieL Donald Maxwell sings the 
title rote; Jun 27, 29;. Jut 2 

THEATRE 

Barbican Theatre 

Tel: 44-171-638 8891 

Maly Drama Theatre of St Petersburg: 

The Possessed, by Fyodor Dostoyevsky, 

directed by Lev Dodin. 3 part adaptation 

previously seen at the Edinburgh Festival; 

ail day on 27, 28 June and 4, 5 July; 30 

June Part 1, 1 July Part 2. 2 July Pat 3 

The Pit, Barbican Centre 

Tel: 44-171-638 8891 

The Gift written and performed by 

Angela de Castro; to Jul 4 

Playhouse Theatre 

Tel: 44-171-839 4401 

Much Ado About Nothing: by 

Shakespeare. Cheek by Jowl production 

directed by Declan Donneilan and 

designed by Nick Ormerod. With Saskia 

Reeves 

Shakespeare's Globe 
Tel: 44-171-401 9919 

• The Merchant of Venice: by 
Shakespeare. Directed by Richard Olivier, 
with Norman Kentrup, Mark Rylance and 
Marcello Magni 


• As You Like It by Shakespeare. 
Directed by Lucy Bailey. With Anastasia 
Hflte as Rosalind 

■ MONTPELLIER 

DANCE 

Montpellier Dance Festival 
Tel: 33-4-6760 8360 
Merce Cunningham Dance Company: 
Ocean. Collaboration between 
Cunningham and composer John Cage, 
featuring 15 dancers in a circular space. 
With the Montpellier 
Languedoc-Roussillon Philharmonic 
Orchestra; at the Zenith; Jun 27 

■ MUNICH 

CONCERTS 

PhUharmonie Gasteig 

Tel: 49-89-5481 8181 

PhUharmonie Orchestra: with tenor Jose 

Cura, in works by Puccini; Jun 30 

■ NEW YORK 

EXHIBITIONS 
Guggenheim Museum 
Teh 1-212-423 3500 
www.guggenheun.org 

• Peggy Guggenheim: A Centennial 
Celebration- To mark the 100th 
anniversary of Peggy Guggenheim's 
birth, the museum has organised a 
display of paintings and sculptures from 
her collection. The exhibition also 
features photographs and personal 
belongings; to Sep 2 

• Vilhelm Hammershoi (1864-1916): 
Danish Painter of Solitude and Light. 
Retrospective seen in Copenhagen and 
Paris last year, comprising 60 works by 
this relatively unknown contemporary of 
Munch, includes portraits and 
landscapes as well as interiors, many of 
which depict the rooms of the artist's 
Copenhagen home; to Sep 7 

Metropolitan Museum of Art 
Tet 1-212-879 5500 
www.mBtmuseum.org 

• Louis Comfort Tiffany: celebrating the 
150th anniversary of the artist's birth, this 
exhibition, drawn from the museum's 
collection, includes leaded-glass 
windows and lamps, vases, furniture, 
enamels and jewellery. A selection of 
drawings will also be on display; from Jul 
1 to Jan 1 

• Sir Edward Bume-Jones: first 
American exhibition devoted to the 
19th-century British artist comprising 
more than 200 works, including 
tapestries and jewellery as weU as 
paintings; to Sep 6. then touring 

Museum of Modern Art 

Tel: 1-212-708 9480 
www.moma.org 

• AJefcsander Rodchenko (1891-1956): 
first major US retrospective of the most 
BTiportant Russian artist of the period 
following the 1917 revolution. A founder 
and leading theorist of Constructivism. 
Rodchenko abandoned the traditional 
mediums of painting and sculpture In 
favour of experimental-forms, 
photocdlage and graphic design. The 
show presents 300 works created 
between 1915 and 1939; to Oct 6 

• Bonnard (1867-1947): transferring 
from London's Tate Gallery, this major 
retrospective Includes 1Q0 paintings. 
These are landscapes, still fifes, a series 
of nudes, and several self-portraits; to 
Oct 1 

THEATRE 

Kft Kat Klub 

Tel: 1-212-239 6200 

Cabaret revival of the 1966 Kander and 

Ebb musical directed by Sam Mendes 

and Rob Marshall, in a Roundabout 

Theatre production starring Natasha 

Richardson 

Vivian Beaumont Theatre, Lincoln 
Center 

Teh 1-212-239 6200 

Twelfth Night by Shakespeare. Nicholas 
Hytner directs a new staging with a cast 
including Philip Bosco, Helen Hunt Paul 
Rudd and Kyra Sedgwick 

■ PARIS 

EXHIBITIONS 

Centre Georges Pompidou 
Tel: 33-1-4478 1275 
www.cnac-gp.fr 

Max Ernst Sculptures, mateons et 
paysages. Around 100 sculptures and 
paintings by the German-bom artist 
(1891-1976), who lived and worked in 
Paris and the US; to Aug 17 

Grand Palais 

Teh 33-1-4413 1730 

Man Ray: major exhibition of works by 

the photographer, drawing out the 

contrasts between the different styles 

and techniques with which he worked; to 

Jun 29 

Musee Camavalet 
Tel: 33-1-4272 2112 
Chaumet showcase of work by the 
Parisian jewellers from the age of 
Napoleon to the present Highlights 
indude the matching sets of tiaras, 
necklaces, earrings and bracelets created 
for 19th century European aristocrats; to 
Jun 28 

Musee cf'Art Modems de fa VHe de 


Tel: 33-1-5367 4000 
La Collection du Centres Georges 
Pompidou: 200 works from the Mus6e 
National d'Art Modeme, displayed here 
during the period of the Centre's 
renovation; to Sep 13 

MusSe du Louvre 
Tel: 33-1-4020 5151 
www.touvre.fr 

• Astronomy and Astrology in the 
Islamic World: display of instruments 
developed by Arab astronomers between 
the 8th and 15th centuries, shown 
alongside a selection of everyday and 
religious objects decorated with 
astrological designs; to Sep 21 

• Bassano and His Sons: works by the 
Venetian painter Jacopo Bassano 
(1510-1592) and his sons. The display 
brings together works owned by die 
Louvre with loans from other French 
museums; to Sap 21 

OPERA 

Opdra National de Paris, Opera Bastille 

Tef: 33-1-4473 1300 


La Traviata: by Verdi. Production directed 
by Jonathan Miller and conducted by 
James Contort. Cast includes Ramon 
Vargas; Jun 28; Jul 1 

■ ROME 

EXHIBITION 
Borghese Gallery 

Bernini, the Sculptor The Beginning of 
Baroque Art in the Borghese Family. 
Brings together pieces belonging to the 
Villa with loans from abroad, including 
the famous Hermaphrodite from the 
Louvre. Includes self-portraits and early 
pieces, as well as paintings by 
Lan franco: to Sep 20 

■ ROTTERDAM 

EXHIBITION 

Kunsthal 

Tel: 31-10-440 0300 

Look at me: Fashion and Photography in 
Britain 1960 to the present First stop for 
a touring exhibition which tracks the 
development of fashion photography; to 
Aug 9 

■ SAN FRANCISCO 

CONCERTS 
Davies Symphony Hall 
Tel: 1-475-864 6000 
www.sfsymphony.org 

• San Francisco Symphony and Chorus: 
Paul McCartney’s Standing Stone, 
conducted by Lawrence Foster; Jul 2 

• San Francisco Symphony Orchestra: 
conducted by Michael Tilson Thomas in 
Mahler's Symphony No. 8: Jun 27. 28 

EXHIBITIONS 

San Francisco Museum of Modem Art 

www.stmoma.org 

• Paul Klee: Travels Near and Far. 
Selection of works designed to 
demonstrate the ways in which the artist 
was i ns pH red by his surroundings. Ranges 
from an early pen-and-ink study of the 
countryside In Switzerland, to later 
landscapes made in Tunisia and Egypt; 
to Jun 28 

• Sargent Johnson': African-American 
Modernist. Over 60 works by the Bay 
Area artist and sculptor; to Jut 7 

■ SANTA FE 

OPERA 

Santa Fe Opera 

Tel: 1-505-986 5 900 

www.santafeopera.org 

Madama Butterfly: by Puccini. This 

revival will open the 42nd season at the 

newly renovated theatre on July 3rd. 

John Crosby conducts a production 
directed by John Copley; Jui 3 

■ THE HAGUE 

EXHIBITION 
Lange Voorhout 
Tel: 31-70-364 5784 
The Hague Sculpture 98: outdoor 
exhibition of more than 50 works by 
sculptors including Rodin, Maillol, Calder, 
Moore, Bourgeois and Tinguely. A 
modem sculpture show at Het Paleis 
Museum is showing at the same time; to 
Jul 14 

■ VENICE 

EXHIBITION 
Palazzo Grassi 
Tef: 39-041-523 1680 
www.pBtazcograssi.it 
Picasso: 1917-1924. Beginning with 
works inspired by his designs for the 
theatre and ballet, and the characters of 
the-Commedia defi'Arte. this major 
display also picks up the return to 
classicism which coincided with 
Picasso's first visit to Italy in 1917; to 
Jun 28 


■ VIENNA 

EXHIBITION 

Kunstforum der Bank Austria 

Teh 43-1-533 2266 

From Monet to Picasso: display of 120 
works, starting with French 
Impressionism and Pointillism, and 
ranging through the Russian avant-garde 
and German Modernism to 1945; to 
Jun 28 


■ WASHINGTON 

CONCERTS 
Kennedy Center 
Tel: 1-202-467 4600 
National Symphony Orchestra: Summer 
Mozart Festival concert conducted by 
Christopher Hogwood. With the New 
York Baroque Dance Company, directed 
by Mary Duncan; Concert Hall; Jun 27 

EXHIBITIONS 
National Gallery of Art 

Tel: 1-202-737 4215 
wwwjtga.gov 

• Alexander CakJer (1898-1976): around 
250 works, among them some of the 
best examples of Caideris formally 
innovative sculpture; to Jul 12 

• Artists and Avant-Garde Theater In 
Paris: exhibition exploring the dynamic 
relationship between the visual and 
performing arts which developed in Paris 
in the 1880s and 1890s; to Sep 7 

• Degas at the Races: horse racing, like 
the ballet was an important and 
longstanding theme in Degas' work. This 
display comprises 100 variations on this 
theme; to Jul 12 

• Manet, Monet, and the Gare 
Saint-Lazare: places Manet's famous 
painting in a context provided by works 
by other artists and a group of related 
drawings, prints and photographs; to 
Sep 20 

• Mark Rothko: major retrospective of 
the American abstract artist including 
loans from Europe and Japan; to Aug 16. 
then touring 

■ YOKOHAMA 

EXHIBITION 
Sogo Museum of Art 

Tel: 81-45-465 2361 
Aubrey Beardsley: more than 200 
drawings, prints, posters and books 
created during the brief period of the 
artist's fame: to Juf 20 

Arts Guide by Susanna Rustin 
6-maiL suaamKLrustin@ft.com 
Additional listings supplied by 
ArtBase teL* 31-20-664 6441 
e-maifr artbasa®pLnet 
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Weekend Investor 



Wall Street 


London 


Corporate giants stay 
cool in the heat 


Industrials take pounding 


Philip Coggan peruses some grim reading 


John Authers reports on AT&T’s big deal 
and Microsoft’s victory in the courts 


A mericans have not 
lacked for remind- 
ers this year about 
the dose links 
between business and poli- 
tics. There has been a steady 
drip of revelations about the 
impact of corporate dona- 
tions on politicians, and this 
week's events showed why 
companies want to influence 
the political process. The 
most spectacular share price 
swings could all be traced 
back to regulators and legis- 
lators. 

AT&T, the one-time tele- 
phone monopoly but 
recently a corporate disaster 
story in the making, pulled 
off the deal of the week. Still 
the largest long-distance 
telecommunications pro- 
vider. it is barred by law 
from buying back the local 
telecommunications compa- 
nies (known as Baby Bells) 
which were stripped forcibly 
from it in the 1980s. 

Since a new law governing 
the sector was passed early 
in 1996, AT&T has been left 
to sit fuming on the sidelines 
while the “regional" compa- 
nies have reassembled them- 
selves steadily into an 
alm ost national telephone 
service. 

SBC's combination with 
Ameritech, announced last 
month, brought three of the 
former Baby Bells under one 
roof while Bell- Atlantic, 
spreading up the entire 
north-eastern conurbation 
from Washington to Boston, 
is an agglomeration of two 
Baby Bells. The law has 
little to do with competition, 
as all the local providers act 
as monopolies and provide a 
Stalinist quality of service to 

match. 

All this activity among the 
Baby Bells led to a pro- 
longed slump in AT&T's 
share price as it sat out the 
bull market for most of 1996 
and 1997, even after taking 
the drastic step of spinning 
off the unit now known as 
Lucent Technologies. But 
there was nothing to stop it 
buying a large provider in 
the world of cable television. 
So it has now bought TCI. 
the second-largest cable pro- 
vider in the US. for $45bn. 

The deal gives it a fighting 
chance of becoming the com- 
pany which provides the 
backbone for the internet as 
it broadens into a medium 
which converges with and 
supersedes television. But 
there are no guarantees. TCI 
is not a huge engine of 


AT&T 

Stare fries relative to BwS&P Cowooste 


140 



T he final scene of 
Dirty Eddie, a 
remake of the 1370s’ 
Clint Eastwood cop 
mode . . . our bespectacled 
hero is looming ooer a cower- 
ing manufacturer, who is 
attempting to wriggle away 
to safety. 

*7 know what you're think- 
ing. punk,’’ says Eddie. 
“You're wondering whether 
Pve imposed five interest rate 
rises or six since I took con- 
trol of monetary polity. You 
know, in all the ex c it ement. 
I've kind of forgotten myself. 
So. the question is, do you 
feel sohxnt, punk? WeU, do 
you?" 


1903 94 95 98 97 


profit, and building the 
hoped-for internet infrastruc- 
ture will take time and 
money. 

For the time being, the 
market reacted to the 
short-term effect the deal 
will have on AT&T's earn- 
ings, and the share price 
dipped by more than 10 per 
cent Buying back the Baby 
Bells would have been much 
easier. 

Elsewhere, the company 
which has a virtual monop- 
oly over computer operating 
systems, , and would like to 
have a similar share of inter- 
net software, bad good news 
from the courts. 

Microsoft, the megalith 
built by multi-billionaire BUI 
Gates, is under attack from 
the Justice Department for 
its attempt to package its 
internet browser software 
with its latest operating sys- 
tem - an attempt to build a 
monopoly in a new market, 
according to the govern- 
ment. 

The case stopped Micro- 
soft's share price in Its 
tracks. On Tuesday, though, 
an appeals court ruled that 
it could sell the package 
including the browser soft- 
ware. As a result, Microsoft's 
share price promptly leapt 
almost $5, and more than 5 
per cent, to $100%, setting a 
new high for the first time in 
two months. 

Corporate news events, 
such as the AT&T deal, were 
the chief drivers of a week 
that saw no important US 
economic data, no earnings 
figures of any significance, 
and a heat wave In New 
York that would have 
slowed even the most ebul- 
lient Wall Street trader. 


The stock market trended 
upwards, without great con- 
viction. The Standard & 
Poor’s 500 hit another high 
while the Dow Jones Indus- 
trial Average of 30 large 
companies made up some of 
its lost ground, and is nudg- 
ing the 9,000 level again - up 
around 1,000 for the year. It 
is still trading below its 
high. 

The most important action 
Is not in New York, or even 
Washington, though. The 
strength of the yen against 
the dollar, and the extent to 
which last year's Asian 
financial implosion turns 
into a full-blown economic 
recession, with an attendant 
hit for US exporters, con- 
tinue to be the dominant 
topics of the day. 

After a buying spree that 
helped the S&P to rally 16 
per cent earlier in the 
year, on the assumption that 
the Asian crisis would not 
hurt the US economy, most 
now believe that it will 
bring pain for corporate 

Ameri ca. 

The yen's weakness 
almost certainly has pre- 
cluded any raising of inter- 
est rates by the Federal 
Reserve - a move that was 
thought to be imminent by 
some only a matter of weeks 
ago. So. the market must 
wait, nervously, far the sec- 
ond-quarter earnings figures 
before it can gain a direc- 
tion. 


T o the average indus- 
trialist, Eddie 
George, governor of 
the Bank of 
Rn gianri must be about as 
popular as an E n gland foot- 
ball fan at a vicarage tea 
party. A Confederation of 
British Industry survey, 
released on Thursday, made 
grim reading; total orders 


are at their lowest level 
since 1993, export orders are 
around their lowest since 
1983, and the expected out- 
put figure is at its weakest 
since 1992. 

The Bank might be fight- 
ing inflation but there is 
non? to find in the manufac- 
turing sector by a wide mar- 
gin (22 percentage points), 
industry expects prices to 
fall over the next four 
months rather than rise. 
“The sharp movement of all 
the balances in tbe past 
three mm-rtvm suggests man- 
ufacturing is really suffering 
from the ctm-hig h pound," 
said Simon Briscoe, Nikko 
Europe economist. “The sec- 
tor clearly presents no 
threat to goods or wages 

inflat ion-" 

Unfortunately for manu- 
facturers and the members 
of the Bank’s monetary pol- 
icy committee (MPO, the 
sector is only a small propor- 
tion (around 20 per cent) , of 
the overall economy. The 
much larger service sector 


continues to motor ahead: 
hence the perceived need for 
the Bank to keep slamming 
on the brakes. A further 
quarter-point interest rate 
rise is now expected. 

All this is taking its ton on 
manufacturing stocks. The 
FTSE 250 index, weighted 
more heavily in engineering 
and industrial groups than 
the FTSE 100. had an 11-ses- 
sion losing streak that ended 
only on Thursday. A numbs 
of companies have released 
profit warnings. Including 
Laird Group this week, while 
analysts have been racing to 
downgrade forecasts at 
chemicals ICL 
According to Richard Jef- 
frey, Charterhouse group 
economist “So far, much of 
the downgrading of profits 
forecasts has been reflected 
merely in lower growth 
rates. The next phase in this 
process win be more painful; 
it will be when companies 
generally start to talk about 
profits falling 
Tor 1999, we have cut our 
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Cflrrt Eastwood in Dirty Hairy: hard-nosed interest-rate cop 


The 250 Index falters 
nSElWari FTSE 250 Mow rtbnd 





90 L 


Jen 

Finn iwim—v 


Jun 


Highlights of the week 


Dow Jones bid Average 

Monday 8.711.13 - 01.74 

Tuesday 0828.46 + 117.33 

Wednesday 0,923.87 + 95 *1 
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profits forecast to show zero 
growth. In all probability, 
prefits In the first half will 
be appreciably lower (possi- 
bly 5 to 10 per cent) than in 
the corresponding period of 
this year." 

In spite of all this gloom, 
the FTSE 100 index managed 
a 100 point-plus rebound 
over the week to close at 
5,877.4, largely with the help 
of international factors. 
While the yen weakened 
'once again, Asian markets 
were fairly calm, buoyed per- 
haps by tbe hope that the 
Japanese government would 
eventually get to grips with 
the country's problems. And 
another big US merger - 
between telecoms company 
AT&T and cable group TCI - 
helped to spark a rally on 
Wall Street 

But some analysts remain 
concerned about the 
short-term outlook. BT Alex 
Brown put out a note on 
Monday with the less-than- 
cheerful title: "It’s all going 
horribly wrong." According 
to its team: "The UK equity 
market will remain a roller- 
coaster ride over the next 
few months. With cash cur- 
rently offering 7.5 per cent, 
it remains the best place to 
put new money.” 

Meanwhile, Geoff Miller at 
stockbroker Wise Speke 
advises “caution as we enter 
the second halt I regard it as 
unlikely that we will see a 
return [from equities] ahead 
of the risk-free return avail- 
able from government 
stock”. Miller thinks there is 
a strong chance Footsie will 
end the year no higher than 
it started - that is, around 
5,135. 

Once again, however, one 


must remember that liquid*' 
ity has carried the markets 
higher in the face of all 
bears' previous arguments.' 
The latest figures on institu- 
tional investment, produced 
by W Jt and analysed by-BT 
Alex Brown, show that insti- 
tutional cash Hows in the 
first quarter were £l7.6bn, 
up from £l3.8bn in the 
fourth quarter of 1997. 


W hat might sur- r 
prise many is -. 
that UK equi- ; 
ties recorded. 
their third consecutive quaiv ; 
terly outflow, with institu- 
tions selling a net £a.6bn. ' - 
This probably reflects the 
corporate sector’s willing- 
ness to purchase its own, , 
shares, via takeovers an^-jv 
buy-backs, rather than diff 9 
dain for the market, which T; 
was rising strongly early 
this year. 

Institutions put £3.8bn in. 
overseas equities (US and ' 
Europe, rather than the V 
Pacific rim). £3.4bn in other 
overseas assets (mainly 
bonds) and £3.4bn into gilts, 
although this was down - 
sharply from late 1997. 

“The equity bull's liquidity 
arguments are looking . 
jaded," says ABN Amro. 

"The cash pile that domestic 
institutions built up towards 
the end of last year is now 
being run down, but not to 
the benefit of domestic equi- 
ties.” 

ABN adds: “The cunjfct 
global economic environ- u 

ment is placing an increas- * 

ing premium on growth, and 
the UK’s position in the eco- 
nomic cycle me ans it has 
less of this to offer." 
philip.coggcnvaiFT.com 
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Barry Riley 


The rubble of the rouble 

Europe should be worrying over Russia’s troubles 


R ussia and its problems 
may seem remote to 
most of us - why, it Is 
not even playing is the 
soccer World Cup - but its 
worsening crisis could be more 
important for the rest of Europe 
than we think. It depends, 
though, on whom you believe. 

“No. Russia is not Europe's 
Thailand,” declares Rdan 
MuIIaney, at HSBC Securities. 
Russian contagion win definitely 
not prove as virulent as the 
Asian phenomenon. But Martin 
Armstrong, at Princeton 
Economics, warns that an 
imminent Russian economic 
collapse is a bigger threat to the 
rest of Europe than the Asian 
slump. “The real crisis is in 
Russia," he insists. 

Or is it? Franpois 
Langtarie-Demoyen, at Credit 
Suisse First Boston, even 
manages to find an optimistic 
angle. He says Russian turmoil 
and the associated capital flight ' 
“may well prove to be positive 
far European equity markets". -? 

Certainly, the train 
continental European stock 
markets have nourished in 
recent months, even taking over 
the bull market’s baton from 
Wall Street with the first half of 
1998 almost completed, the 
Europe ex-UK index is up 30 per' 
cent compared with 16 per cent ; 
for the US. The Pacific Basin 
index has fallen a further 1 2 per 
cent during the six months. 

Indonesia ranks as the 
weakest stock market in dollar 
toms fhu; year, but Russia's 
index decline of 59 per cent is 
scarcely better. Russia has 
escaped an Asian-style banking 


collapse, bat it shares problems 
of rampant corruption and 
dependence on a shaky currency 
peg to the dollar. The latter has 
exposed Russia to the ill effects 
of a collapse in the ofl price 
(which might better be viewed 
a a a rise in the dollar), and the 
country's oil barons are said to 
want a big devaluation to restore 
profitability. 

Devaluation is ruled out 
officially, though, because it 


the international Monetary Fund 
agreed to release another $G70m 
in short-term support on 
Thursday, a mooted $15bn 
package remains stalled: the IMF 
does not want to finance another 
round of capital flight, which 
has been running at $20bn a 
year - although Cowing more 
probably into dollar cash and 
bonds than European stocks. 

Such a shaky financial set-up 
can perhaps be held together in 


I 


We could be only a Boris Yeltsin 
heartbeat away from the collapse 
of the economic reform process 


would frighten the foreigners 
who provide almost a third of 
the government’s $60bn of 
short-term finance. Although 
overall indebtedness is not high, 
its average term is very short 
and the government has to roll 
■over anaverage of Sin roubles 
each week (well over $lbn), .. . 
which is why it hoisted interest^ 
rates temporarily - to ah 
~ annualised lBffper cent, at one 
stage - last month. 

, A devaluation, incidentally, 
would also ruin the financial 
institutions which live 
dangerously off the speculative 
spread between dollar rates of 6 
per cent and rouble rates 
roughly 10 times as high. But 
the rubble seems doomed, * 
anyway. 

Right now, Russian consumer 
price inflation Is only about 75 
per cent, but there is a recent 
history of hyperinflation and the 
rouble might go into free fall if 
confidence collapses. Although 


favourable times, when global 
investors have made money on 
some good bets and are willing 
to punt their winnings in other 
• high-risk areas. Easy come, easy 
go; but stock market investors 
. have faced the problem that 
. while Russian corporate assets 
■are -often dirt cheap cm 
; fu n d ame ntal criteria, it ma y be 

■ years before they lose their third 
world characteristics - the stock 

.market fell 39 per cent in May 
alone. 

. “ ; Is Europe threatened? The 
. trade impact of a Russian 
meltdown would be serious for 
some east European countries 

■ • Russia, on average. 

accountB for a tenth or exports. 

. western Europe’s involvement is 
faMy negligible, however, except 
for Germany where Russia 
represents about 5.5 per cent of 
overall trade. Germany also is 
the most heavily involved 
financially, with some $30bn lent 
to Russia; indeed Moody 's, the 


rating agency, downgraded ^ 
Commerzb ank this week because 
of rising European risks. 

These economic and financial 
hazards look containable. 
Regardless, Germany’s DAX 
index has been hitting all-time 
highs this week. Tbe political 
risks are more worrying, tfrp ngte 
it could turn out that we are 
only a Boris Yeltsin heartbeat 
away from the collapse of the 
economic reform process. 

The Americans are busy with 
trouble spots elsewhere. Having 
diplomatically lost at soccer to - 
Iran, they are now wooing China 
and addressing the problems in 
Asi a, wh ich is so much more 
important to them than Russia. 
Within the past week or so, it 
has appeared that safe haven 
flows into the dollar have 
strengthened, helping to send 
Wall Street sharply higher 
despite the imminence of a poor 
second-quarter corporate 
reporting season. 

Europe’s bull market is intact, 
but it has very much depended 
on flows from the US, with 
American investors convinced 
that sluggish Europe might 
somehow embrace US-style 
restructuring, if more 
Americans come to perceive, like 
Martin Armstrong, that western 
Europe is threatened on its 
doorstep by a kind of Indonesia 
bristling with nuclear weapons, : 
they might take their money 
home, or perhaps send it back to 
a restabilised Asia. 

Those suitcases stuffed with 
Russian mafia dollars are 
tetiikely to provide an adequate 
substitute, bulging though they 
are reliably said to be. 
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CotOpm 

SALES 
Bsdamec 
Brake Bros 
HazhNKWd 
Man (ED &F) 

Abbott Mead Vickers 
Close Brothers Grp 
Warner Estate 
Tesco 

MMT Computing 
Seton Send Hither 
Cable & Wtretess Cm 
PURCHASES 
Celebrated Group 
Britten fittings Gp 
Catfyns 
lex Service 
Owen (HR) 

Ward)* (Reel) 
^Antofagasta Htdgs. 
m & Smith 
Rolls-Royce 
71 Group 
Vickers 
Global Group 
Drummond Group 
Lament Holdings 
British Empire Secs 
Henderson Pacific 
Wttan Inv 

first Choice Hotidy 
Sheffield Unrtd pic 
Watermark Group PLC 
Hardy Ofl & Gas 
Aukett Assocs. 

ComUno PLC 
Enterprise 

Provend Group PLC 
6HL Group 
Screen 

BAT Industries 
Cambury investments 


share dealings 


1 1B9B 

' • 


Sactar 

Stuns 

Vsduo 

noo 

F8R 

SS.000 

41 

F«B*r 

25.000 

254 

WPT 

1 . 000,000 

2250 

OthF 

386^17 

1166 

Mkfia 

700,000 

3108 

OthF 

4.362 

36 

Prop 

10,000 

27 

FtetiF 

50.000 

271 

SSer 

53,000 

678 

HWi 

95.000 

746 

Tale 

35,000 

552 

Brow 

300.000 

30 

Dfcst 

68.000 

64 

Dist 

. 6,500 

23 

Dtet 

8.000 

48 

Dist 

420.000 

78 

Efist 

S18.000 

1360 

DM 

100.000 

290 

Eng 

75,000 

47 

Eng 

10,600 

28 

Eng 

5,000 

28 

Eng 

18,700 

43 

FdPr 

200,000 

20 

HGod 

103,462 

17 

HGod 

20,000 

26 

InvT 

20,000 

24 

IrivT 

35.000 

16 

bwT 

25.000 

93 

L&HI 

17,000 

27 

L&HI 

200000 

58 

McSa 

40.000 

18 

Oil 

8.350 

20 

Prop 

200.000 

16 

SSer 

25,267 

68 

SSer 

50.000 

50 

SSer 

18.070 

18 

SSer 

84,000 

116 

SSer 

500,000 

IS 

Tbco 

8.263 

47 

Unci 

1,000.000 

20 


Hazfewood Foods 

Stwe prioa tpoice) 
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Week Ahead 

Drinks sector set to fizz 


Directors' dealings 


Companies must notify the Stock Exchange within five working days of 
a share transaction by a director. This list contain s all transactions 
JSsted and Aim), including exercise of options r) it 100% subsequently 
ABOld, wth a value over £10,000. Information released by the Stock 
Kx change- Shares traded are orrfinary, unless otherwise stated. Jf= 

Source: BARRA The Inside Track. Edinburgh, 0131-473 7070 


One of the largest purchases 
of the week was at Reg 
Vardy, the vehicle franchise 
company. Peter Vardy, 
chairman, led the way with 
500,000 shares, which took 
his bolding to just over 17m. 

He was Joined by G. J. 
Potts, chief executive, who 
acquired 15.000 shares, and 
Robert Dickinson, a non -ex- 
ecutive director, who bought 
4.000. These transactions 
took place between 262p and 
267p. 

O Two executive directors 
also were buying shares at 
British American Tobacco. 
A.P. Leitch and ALD.Fels- 


stein acquired 3,645 and 4,618 
respectively. These deals 
took place at prices between 
568p and 58JL5p. In May, the 
BAT board announced plans 
to reorganise the group. 

□ One of the week's larger 
disposals was at Hazlewood 
Foods, a maker of conve- 
nience foods, where Peter 
Barr, chairman, sold lm 
shares at 225p. He retains 
4,159.608. however. Hazle- 
wood's share price is at an 
eight-year high, outperform- 
ing the market by nearly 90 
per cent. 

Chris HID 


The services sector is set to 
dominate the results this 
week, with Greene King, 
Marston Thompson & 
Evers bed and H.P.BuImer 
Holdings set to shed light on 
the the UK drinks and res- 
taurants market, writes Mar- 
tin Brice. 

■ Tuesday: When Greene 
King , the Bury St Edmunds- 
based brewer, announces 
final results, it may have 
something to say about the 
future of the sector following 
recent approaches to Vaux 
and Ushers of Trowbridge. 
House broker BT Alex 
Brown forecasts an underly- 
ing advance ofis per cent, to 
£43 -2m. 

Graeme Eadie, at BT Alex 
Brown, believes tbe retail 
side will grow the fastest, 
with an operating profits 
advance of 21 per cent. 

■ Shareholders in the retail 
sector have had their nerves 
rattled recently by the 
stream of bad news from 
retailers such as Carpe- 
tright. MFI. tbe home fur- 
nishings chain, is ' unlike ly to 
break this pattern when it 
announces its full-year fig- 
ures. 

Analysts expect about 
£60m. down from £70. 3m last 
time. Anything much below 
that could prompt a savage 
stock market reaction. 


■ Wednesday: Shares in 
Marston Thompson & 
Evershed have benefited 
recently from presentations 
to institutional investors by 
the company, as some bro- 
kers have upgraded their 
stance to “buy". 

On its retail side, there 
ma y be a fa n in its managed 
pubs, which have been 
under pressure recently in 
common with many in the 
sector. 

A consensus of estimates 
from First Call suggests a 
figure of £31. lm, compared 
with £29.4m last time. 

■ Thursday: There may be 
few surprises when fLP.BuI- 
mer Holdings, the UK’s lead- 
ing elder maker, reveals 
results. This is because it 
warned In February that fig- 
ures few the year to April 
would be about 25 per cent 
below the previous 12 
months. 

According to First Call, 
analysts expect the company 
to produce a pre-tax result of 
about £23.lm, down from the 
£29. 3m last time, as the 
impact of tough competition 
in tbe off-licence trade 
makes an impact. 

Analysts will be keen to 
bear the latest on tbe state 
of the UK market for cider, 
where volumes fell 3 per 
cent last time. 


■ Investors are likely to 
interpret figures from Mer- 
rydown - the cider maker 
that launched the alcopops 
craze 2V* years ago when it 
introduced Two Dogs, an 
alcoholic lemonade - as a 
footnote to history. 


Tbe new management has 
said it wifi focus on tbe Mer- 
rydown cider and Shloer 
fruit juice brands. For tbe 
record, a pre-tax loss of 
about £130.000 has been fore- 
cast, from a profit of 
£840.000. 


Last week's interim results 


Compay 

Sector 

Had 
year to 

Pre-tn 
tsofi COM) 

bdenm dnadmds* 
per store ipi 

Acatas Hutcheson 

fdPr 

Mar 

2J9L SM 


4 

Antefctans Pub ♦ 

AM 

Apr 

CU36 1.^ 


- 

Bodta Mattes 

Eng 

War 

CUJtm. 0 l24L 



Crest Mchoteon 

Cont 

Apr 

12 72 

1 5 

125 

Dotty 

Hsnfi 

ktar 

0441 351 

1 7 

1.55 

Domino Printing 

EBfiE 

Apr 

4.17 4X8 

5 

44 

Been 

Mr 

Mart 

736 A MOD 

5.175 

45 

Bw&aned 

RZDU 

Mar 

M7 0277L 



Fatetend tetands O 

MG 

Mar 

0259 * 

- 


fiist Leisure 

Us 

Apr 

192 172 

2.85 

2 64 

Freepages 

AIM 

Mar 

1321 SOIL 

- 


Batol 

Ptwm 

Mar 

756 ai7 

0.44 

- 

Baritand Whafley 

ADA 

Apr 

115 15-6 

26 

1.2 

Gangs Trust 

Prop 

Mar 

3-90 11.11. 

175 

1.62 

Hanlys & Hatteuns 

Bras 

Apr 

392 dm 

4.6 

42 

haerask 

MP 

May 

4271 ZB 

193 

193 

Janfinerfe 

AM 

Mar 

ai03 0242 



LAG taowfy 

MV 

Aprt 

1B52 1532 

OK'S 

06 

ML laboratories 

Pirns 

Mar 

4 SSL 0992 

- 


Murray SgBt Cep ^ 

MV 

Matt 

0574 0568 

2.05 

2.9 

Avtrifos fine Arte 

RUG 

Apr 

T2 1j45 

J.75 

>.55 

Ramsden’s (tterry) 

Bras 

Mar 

023 n?n? 

1 

1 

Shari 

HsaG 

Apr 

0l589L 02881 

237 

2 37 

Tedpale Techratogy 

EKE 

Mar 

099AL 2461 

- 

- 

Watson & Ptrip 

raff 

May 

759 7.15 

8 

5.7 

WBougttty's 

Ezbi 

Mar 

0338 1JD5L 

- 

- 


(figures in te/attesa me tor tie antepndng wnudJ "DwntoKt. air -*o«n net pwr pri 
Stare, enpt Mare ararate otfcaM L=tosi t NM asm value po stoic t DcK punts ml 
peace * S-aKio Igues. $ (6 <Uais ana rente • Flnrous yen end flgbie §§ Nfl assn 
V tana resate was pro forma Iraraa. ( rung non# currency raxtH (piflce 
sulro. paM Brass. 
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■ Offers for sate, ptetings & fattro ductioas 


Results due next week 


taiyw Lut yore 


W 

TVs 


Craw 

Sara 

are 

train 

teW 

teterin 

FOUL DMDENDS 

Banna Emerging 

hrTV 

Monday 

- 

- 

- 

Brastray 

EdQ 

Tuesday 

031 

03 

051 

Buhner tHPl 

Aich 

Thursday 

49 

1452 

52 

Lanl 

cog 

Monday 

- 

- 

IjI 

Debentiam Tensor 

Prep 

Tuesday 

- 

- 

- 

GEC 

E&S 

Ttiusdey 

326 

13.15 

323 

Greene King 

Brws 

Tuesday 

425 

1625 

03 

Jurys Hotel 

Lets 

Thursday 

- 

* 

- 

Kenwood Afiteances 

HsaG 

Tuesday 

325 

103 

325 

ItewiB Systems 

Sps% 

Monday 

38 

06 

40 

UMrtttrica 

PWP 

Monday 

0.16 

051 

0.19 

Maraton Thompson 
Evershed 

A 

Brws 

Wednesday 

Z7 

BjB 3 

33 

MR FurrtMe 

Rtffi 

Tuesday 

17 

48 

13 

Menydown 

Ateb 

Thustay 

- 

- 

- 

Pari Hltfgs 

Prop 

Tuesday 

23 

40 

27 

fianwgan 

MTV 

Tuesday 

- 

- 

- 

TB 

BB 

Tuesday 

1.15 

25 

72 

■Toad 

Eng II 

Monday 

- 

- 

- 

Tops Estates 

Plop 

Tuesday 

0705 

1253 

074 

Whrtecroft 

Dvtn 

Tuesday 

1.75 

40 

175 

>H1HWI OWD0COS 
-60* 

ROG 

Monday 

32 

OS 

. 

FarteW Enterprise 

Ost 

Monday 

- 

23 

- 

Rtness first 

MM 

Monday 

- 

to 

«• 

Mrapbnt Systems 

AM 

Monday 

- 

* 

- 

fcterts 

HsaG 

Monday 

127 

23 

- 


-Dwidends are shown rw pence per share and are adJiBted (or any Waivenlng 
scrip issue. Reports and accounts an not ncnnafljr available untfl ab out m k 
■ weeks after the board meeting to apprare prefadnacy realm, ft 1st vartely. 
♦ 2nd tjuwtaly. * 3rd quarterly. This Dst b not necessarty comprehensive 
snee companies are no longer obliged to natty die Sock Exchange of 
imminent announcements. 


Last week's prefintinary resufts 


Company 

AEA Tectetegy 

Am 

Anglo Si Janes 
Aspteed Hjbgapte 
Amu Less* 

Asa 

fesnuiMOd Brewery 

Grtcre 

CftW 

.-vSBMge Wafer 
Can* &jg 
CaroWgB 
MndC 

Ot» Pitta VCi 
Cangco 

DBS M . Tu.igyflu'm 
Oafo« l 
Oatt 

tad Sorry 
be 

hfi Code bos 

GUS 

Kata 

' ibrapsiii km 
. HasgAn Trust 
, Haftctont 
, Hacvey NOWS 

• Hnetn 

• Hogg (btasoa 

1 US UK Oscncre 
1 tarn Asa 
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The current rate of 
7.25% on balances of 
£5,000 and above com- 
pares extremely favourably 
with the competition. 

Especially when you 
consider we offer instant 
access with no penalties 
or charges, and a choice 
of free telephone banking 
or PC Banking 24 hours a 
day, 365 days a year. 

The account is simple 
to operate and easy to 
manage. You’ll even enjoy 
the personalised service 
afforded by your own 
dedicated Client Team. 

Just as important 
is the reassurance of 


Savings Account 
with a great 
track record. 

It even tracks 


knowing you're dealing 
with the oldest Clearing 
Bank in the UK. Bank of 
Scotland Offshore can 
also provide you with 
a full range of other 
banking services and 
International Investment 
Management. 





£5K+ 

£10K+ 

£25K-£50K 

Bank of Scotland Offshore 

Instant Access Savings Account 

7,25% 

7.25% 

7-25% 

| Nationwide international 
limited (Overseas Instant) 

4.8% 

5.7% 

6.3% + 

Uoyds TSB Offshore Banking 
(Offshore Savings) 

4.95% 

4.95% 

5.27% 

Barclays 
(Offshore Prime) 

3.39% 

4.94% 

5.3% 

Halifax International (Jersey) Ltd 
Deposit International 

5.75% ' 

6.55% 

7% 

Source: Moneyfacts, rates correct as at 1 5th June 1998 

Based on Interest credited annually, frats applies from £Z0K 



CALL: +44 1624 644040 §! 


For more information 
on the account that's 
guaranteed to keep your 
savings on the right track, 
ring +44 1624 644040 . 



BANK OF SCOTLAND 

OFFSHORE 


“• Hi S h remW 

A 

''•v«r \a*/ 'S> 1 


BM at ScuBanS Oflwre « ■ ndre =■>* O’ Bare of ScoUM Offctor, LAM anSOTne bacnw Ml CotnM), si if* Bjt. m ScClano. Bn « SaMW Olttm ltn*ca a •eftnata « rui*er 31530. an IB rsstelrn-o alf.DO UPOBd. sea A Don Rud Sr Mel*-, jctm, '^4 

SXU. CWW ISlMR an a o o*nca auMreayof Baa of Scooaid. Bari, tt fecoda* «oa caamad n EJwuJv SoMlaid. in in 16 85 o» ai An of PMnm aa R npnerad ki Seam «Mi to regslaaB offle* a ’•* Mouno. En*&u*fxi lhI iyl sctJ'wd. UK. Baa qi Scc.^mj 

OfftW* Uref 3m d ScnM #a MSSaal resiil* Jaw fearer ana Eawmcs bmao « ■«« B* « Man finaioa bnnaaai ka Mm CmM o» na lam tooon an oi Seouano««Bom sti«Bn I 3«iffciKm J mii«ac 

MM VI request nan Baa of Scstona. Tt* amo. 1. EMI VO. ScdMO. WmMCs S 88. < l» HaM. Si Hater. len**L « 6>ll. OmM blreOS- V* {Bio uocaptol ana menu Ba* d Scrtland a 2»«i Fetmary 39% we n fi« pi a.038 Udiem. Si ^ 

o» ad BP twtol are imenrea d Baa of ScoMM OHMw* UMeO «rera m atm tt £9 n»aan. btqnsat naM ann If* Baa of Scnuan. wa U uai Bm» (am Ba* of Sadaul Oftatore uretao. Me a Mai fancn) ac vaered b, the hmin toromvm In™. 
am; He of Mav Baaa* Bream Cosoanuem nlDcsnan) Beg i torew 1991 tunm cmaad o, m Depoat PiMtion uw u«fc* Uie IK Ba*«e«a ls«r Mn ammaoi '(to poma the anm— wrasi aaont na* on much m ISfMjO oni atm* n-n oc 0 
Baa a Mxoan a Base Rate sffiaewdU tore 2DOQ. — Gasss to to Mtoren of £6.000 and am tod H Breed a» amiesi gad bore ft ore M r» of ttofas M reprea OecUcUon <n twa weiaio algato non treuayeo. Gn»is «f; l Qrt3wnod p m J, „ 

ffatSf3a>KjnHW»d>t- ms and) real aVtoaimt retoMd d oaewi tooted dtoqg a ^orirewaneomine aecoum are ireefl carnrd aunto hs. «torea a« areipantaa H nto Efnm u ns» jw trecHM lto Gnes CanyauAlnf 04^. allf6ert ^ . 
^-nredtoatrauaie’BreaiatotdWtoai reeau no* mo donee to Die axoaif ur«w me unootne iiamoa nte0*nrt<« -a »e*to«a»«na»Bw* xxnnra urea toreatnanee in Baa of vrem b«o Rae todca raas Je ccnea ai 
a, sureett ta anrautn Kow is safeoirad dto, an! cte&wo manta w «n«i Umuti opeanfi neposn a £&.«*) Bare of Seam aid J*£ m mdanirts ol fire Bonmo am Cantata W 0* Bar* a StuUsm. tfcai Oftet T-* :-ir - f 0n , " - ^ 









XXVI WEEKEND FT 


FINANCIAL TIMES WEEKEND JUNE 27/JUNE 


FT WEEKEND 


A bove all, we are discreet 
and self-effacing. We 
spurn the tabloids and 
loathe the paparazzi. 
The burden, we carry, the 
responsibility that rests on our 
shoulders, is as great as the 
pride we take in our work. 

And ft takes its tolL Such are 
the stresses and strains that few 
of ns last more than a few years 
at the top. And no tournament is 
more demanding than 
Wimbledon. 

Yon will not see me, or my 
colleagues, unless yon wait by 
the unmarked entrance set aside 
for our exclusive use. And even 
if yon do. we will try to conceal 
our identities, averting our 
faces, or holding np copies of the 
Financial Times. 

But we are there, behind the 
scenes, playing a pivotal role in 
ensuring the success of this 
great event; Wimbledon's 
unsung heroes. You haven't 
guessed our job? Catering 
manager? No. Tennis net 

i coordinator? No. Let me give 
| yon one more clue. 

Yon are, I am sore, familiar 


True Fiction 


An out-of-court settlement 

Michael Holman ensures that tennis players’ calls of nature are not self-serving 


with die scene. The match has 
reached a critical stage. Pete 
Sampras (or Monica Seles) is 
preparing to serve for the 
set, or perhaps the match. 
Spectators are on the edge of 
their seats, and the television 
commentator speaks with 
hushed times as the important 
moment approaches. 

But wait. ..the opponent has 
said something to the umpire 
and is walking off the court, 
disappearing into the changing 
room. 

And then we hear the phrase 
that has became redolent of 
summer, as much a part of the 
language of the game as 
“deuce", or “advantage server”, 
as much a feature of Wimbledon 
fortnight as strawberri es and 


cream: “Toilet break,” murmurs 
the commentator. 

Whoever says those magic 
words, my heart beats faster, my 
mouth goes dry, and I have to 
take a beta blocker to suppress a 
slight but irritating tremor in 
my left hand. For I am a proud 
member of an elite group of men 
and women, as essential to the 
game as the umpires and line 
judges: I am a toilet break 

monitor. 

Our services are to great 
demand. Snooker already uses 

us, and negotiations are under 

way with the cricket authorities 
- yon can imagine a spin bowler 
in mid-over at a tense moment 
in a Test match: "Umpire, I 
realty must go.” 

But it Is tennis that first had 


need of our skills, and I like to 
think that' we saved the game 
from falling into disrepute. 

We arrive early in the day, 
slipping In through our own 
entrance, carrying our smart 
leather cases, rather like 
Gladstone bags. 


W e are old-fashioned 
in our values, and 
do it for the love of 
sport, though we 
receive a modest honorarium (25 
guineas for Wimbledon, and two 
tickets to the final tor friends or 
relatives). 

I am sorry to say that we have 
not escaped the blight of modem 
sport - endorsements. But the 
logo of the well-known 
pharmaceutical company which 


adorns the upper left-hand side 
of our Gladstone bags is 


barely the size of a postage 
stamp. 

The diploma course is 
obligatory, arduous and 
thorough, and lasts six months. 
It is internationally recognised, 
and our board of advisers 
includes a Princeton urologist, a 
Harley Street proctologist and a 

psychologist, a specialist in 

motive analysis. 

It is our knowledge of the 
mind, more than the body, that 
makes ns the experts we have 
become. As you are aware, there 
have been whispers to the effect 
that players take toQet breaks 
as a way of upsetting their 
opponent’s concentr a tion. It 


feBs to us to decide whether the 

need was genuine or 
p muCTiiimhip — and to advise 
the umpire whether to deducts 
point, a game, or, indeed, award 
the match to the opponent left 
standing on court. 

The decision is a tough one, 
but the increasing incidence of 
the manufactured moment 
prompted the Lawn Tennis 
Association to convene a secret 
meeting before this year's 

Wimbledon. It was agreed that 
tough addon needed to be t a ken . 
Don't be surprised if a leading 
player loses out on a lavatory 

Unp call. 

I’m often asked what are the 
qualities the Job requires. “A 
good bedside manner," I reply, 
“rather like a doctor." We 


encourage the player to chit 
he orshe leaves the court 
talk is the window to the stud *. 
and is the basis for our dedsfau 
whether to punish a pretend*. , 
We offer gentle, reassuring 
hints. “Your forehand sticti a 
letting you down, so perhaps : 
you should volley more often!” 

It is, in part, our respourfbtifcy : 
to make the one-sided match - 
more interesting- “Try the drop 
shot." I often say. You have “ 
probably noticed that a player's ' 
game inevitably improves after 
he or she returns to the court 
I remember when Boris . 
Seeker's ba ckhan d was going .. 
through a difficult spell, and my 
colleague Tubby FUnshawe wm 
convinced that he bad the 
answer. "Bead your knees, 

Boris, bend yoar knees,” he : 
urged. On one memorable-- 
occasion when Tubby andlw** 
monitoring the lad's off-court 
break, be took hold of his racket 
and gave a demonstration. 

Boris watched attentively, and 
went bade on court and played; , 
an absolute blinder. He won , ' . 
Wimbledon that year. 


R ising ominously 
out of nature's 
colour puzzle are 
South America's 
mystical tepuis or 
table mnnnfrning , which are 
believed to have been 
formed lJ5bn-2bn years ago 
during the Precambrian 
period, making them same of 
earth’s oldest rock forma- 
tions. 

Towering above dusty 
savannah or dense jungle, 
they mark what is likely to 
have been the original junc- 
tion between South America 
and Africa, the superconti- 
nent of Gondwana. Indeed, 
the tepuis Consist Of similar 
material to the cliffs and 
mesa-like mountains in west- 
ern Sahara. 

The site is south-eastern 
Venezuela’s - Canaima 
National Park, one of the 
world’s largest and with an 
area equal to that of Bel- 
gium. It is where the Great 
Savannah meets the north- 
eastern edge of the vast 
Amazon rainforest in a riot 
of exotic vegetation. Viewed 
from above, open grassland 
blends with high-altitude, 
evergreen and cloud forests 
merge into a mosaic of deep 
olive and shades of arid 
brown. 

Jagged and colossal, the 
tepuis have a mystical air, 
heavy with prehistoric, mag- 
ical fmagwB. At 2,772 metres 
above sea level, the highest 
Is Mount Roraima, cradling 
the borders of Venezuela, 
Brazil and Guyana. 

Exposed to erosion by 
rain, wind, algae and fungi, 
the tepuis have taken on 
bizarre shapes. The twisted 
rock formations on their sur- 
face resemble a lunar land- 
scape, conjuring up images 
of ancient civilisations or 
dinosaurs fossilised with 
time, or of strange forces at 
work. Canaima, the name of 
the park, means “spirit of 
evil" in the language of the 
PemOn, the principal native 
group living in the region. 

Tepuis are true islands in 
time, some of the few places 
on earth where the flora and 
fauna have grown for aeons 
without outside influence. 
Plants and animals have 
evolved to suit the inhospita- 
ble climate of the often soil- 
less, windswept plateaus, 
pounded by torrential down- 
pours. Notorious are the 
puri-puri insects, which, 
despite their endearing 
name, may well be the plan- 
et's most bloodthirsty crea- 
tures. Nearly invisible to tbe 
eye. they are known to have 
driven the unprepared visi- 
tor insane. 




Mmi ;• ImtM n 






i****.-m 




t* ** amm 


Arcadia 




Rising tide laps evolution's islands 

Raymond Colitt worries about the future of some of the world’s oldest and most mystical mountains 


The British, novelist Sir 
Arthur Conan Doyle was 
inspired by the landscape 
without ever having been 
there. The travel teles of a 
British botanist returning 
from Venezuela to London, 
formed the basis tor Doyle’s 
The Lost World, published in 
1912. which describes the 
ascent of a fictitious moun- 
tain Inhabited by prehistoric 
plan ts and dinosaurs. 

A passage from it 
describes one of the count- 
less rivers nourished by the 
tepuis and eventually drain- 
ing into the mighty Orinoco: 

"For a fairyland it urns the 
most wonderful that the 
imagination of man could 
conceive. The thick vegetation 
met overhead, interlacing 
into a natural pergola, and 
through this tunnel of ver- 
dure in a golden twilight 
flowed the green, pellucid 
river, beautiful in itself, but 
marvellous from the strange 


tints thrown by the vivid 
light from above filtered and 
tempered in its faU. Clear as 
crystal, motionless as a sheet 
of glass, green as the edge of 
an iceberg, it stretched in 
front of us under its leafy 
archway, every stroke of our 
paddles sending a thousand 
ripples across its shining sur- 
face. It was a fitting avenue 
to a land of wonders . " 

The gem of the park is 
Angel Falls, the world's 
highest uninterrupted water- 
fall, dropping nearly 1,000 
metres. It Is named after 
jimmy Angel, an intrepid US 
pilot and adventurer who, in 
1935, landed on top of the 
tepid despite protests from 
the gold-prospecting custom- 
ers accompanying him. The 
Auyan tepid is so large, that 
its rainfall and moisture are 
enough to feed Angel Falls 
all year long. 

When the peak of the 
Auyan tepui is wrapped in 


haze, the water appears to 
fall straight from the sky. 
releasing a cloud erf mist and 
crashing thunderously on 
the rocks below. Yet only a 
few hundred metres down- 
stream a natural pool allows 
the visitor an angelic bath 
after the half-hour walk 
uphill to the base of the cata- 
ract 

A trip down the Chunm 
River, which gives access to 
the tails, is an open window 
on native life. Pemdn Indian 
women crouch on the bank 
washing clothes before their 
thatched huts. Others grate 
manioc, which is later pro- 
cessed into cassava bread or 
a fermented drink. A group 
of men fish in a tributary 
half concealed amid the tow- 
ering reeds. 

From deep within the rain- 
forest the roar of a band of 
howler monkeys reverber- 
ates around the vast bare 
rock wall of the Topochi 


teptd, as the rising sun 
begins to bum away the 
early morning mist 

Yet the idyllic scenery and 
tranquillity are deceiving. 
The shimmering alluvial 
gold deposits that attracted 
Jimmy Angel decades ago, 
still draw modern-day con- 
quistadors to explore the 
subsoil of the Guyana 
Shield, South America’s old- 
est rock foundation. 

Miners and lumber men 
are encroaching on the 
boundaries of the park, 
destroying the forest and 
poisoning the rivers with 
mercury, threatening the 
survival of the native 
peoples and that of the flora 
and fauna. Canaima itself Is 
known to have vast gold and 
diamond deposits, and the 
few park guards are poorly 
paid and equipped to fend off 
wildcat miners. 

Tourism, a newly paved 
road, and the burning of the 


forest by the region’s 
expanding indigenous popu- 
lation pile pressure on the 
park’s natural resources. 
This is forcing officials to 
rewrite regulations for the 
eastern half. 

The new plan foresees 
training and recruiting 
natives as park guards to 
help patrol the area and 
Improve the dialogue with 
the native population at 
large. The Idea is not to ban 
tourism or agriculture 
entirely but to regulate the 
activities in such a way as to 
offer an alternative source of 
income while minimising the 
environmental impact 

“We used to think of 
national parks as an island 
that could be protected In 
isolation,'’ says Jose Anibal 
Invemon, an official of the 
national park service. Inpar- 
ques. “Today's philosophy is 
a more integral approach 
that includes community 


Metropolis 


Take-off time in Hong Kong 

The big birds are quitting their crowded city-centre roost for greener fields, says John Ridding 


A deafening hush is 
about to descend 
from the skies 
above Kowloon city. 
The flocks of aircraft that 
swoop low between its build- 
ings, banking bard before 
their abrupt approach to Kai 
Tak, will soon migrate. Resi- 
dents will be able to hang 
out their washing safe from 
the stares of startled passen- 
gers and the menace of mis* 
judgment, and film-makers 
win hare to point their cam- 
eras elsewhere to find the 
perfect post-industrial 
image. 

Like the echoing public 
address system in the 
well-worn terminal, Hong 
Kong is ready to announce 
the departure of its airport 
After half a century of 
hair-raising descents, Kai 
Tak win itself join the trav- 
ellers who have passed 
through the territory. For 
the white- knuckled among 
us, that seems welcome. But 
apart from a runway jutting 
out into Victoria Harbour 
and rows of lonely hangars. 


Kai Tak’s closure in just 
over a week will leave 
behind a stiff measure of the 
spirit of Hong Kong. 

Nowhere else do 747s‘land 
in the city centre, a few 
lanes and a fence away from 
the urban traffic. Such is the 
proximity of the final 
approach that Hong Kong 
banned flashing neon from 
the skyline, lest a pilot be 
led astray. Even more than 
the race-course at Happy 
Valley, a ring of green round 
the feet of tower blocks, Kai 
Tak suggests the compressed 
energy of the city and its 
cosmopolitan character. 

Even in departure, the' air- 
port says much about Hung 
Kong. The motive for the 
move is the volume of air 
traffic which has built up as 
the territory has risen from 
colonial backwater to 
crowded city. As the world's 
third-busiest airport, Kai 
Tak was just too small to 
accommodate the ranks of 
tourists and executives pass- 
ing through, though their 
numbers have been shrunk 


by economic crisis and 
Asia's gloom. 

Chek Lap Kok. the new 
airport on Lantau island. Has 
shared in Hong Kong's 
upheavals. China's claims 
that Britain was bankrupt- 
ing its capitalist prize before 
handing it back - an avia- 

Behind the 
hoopla are 
mixed 
feelings and 
nostalgia for 
Kai Tak 

turn proxy for a deeper dis- 
pute over democracy - 
became the centrepiece of 
$lno-British wrangles, 
prompting endless argu- 
ments and inevitable delays. 

Like Kai Tak, CLK has 
also overcome the natural 
constraints that have failed 
to limit Hong Kong. Some 
1,000 hectares of the new site 


were clawed back from the 
sea, using rocks and nibble 
from the destruction of 
nearby islands. 

An overnight convoy of 
1,000 vehicles. 30 aircraft 
hops and 70 barges will 
move across town to prepare 
for the dawn debut, some 
passing along one of the 
world's biggest suspension 
bridges. 

Much will be made of the 
“can do" operation. Presi- 
dent Jiang Zemin is flying in 
for the official opening, the 
clashes with former gover- 
nor Chris Fatten now out of 
range. But behind the hoopla 
there are mixed feelings and 
much nostalgia for the air- 
port left behind. 

Pilots talk of “the turn" 
before the final approach. 
“You are changing direction 
from 088 to 136, which is 
almost 50 degrees,” says 
Captain Rick Fry of Cathay 
Pacific. “That, in itself, is 
unusuaL” So is the approach 
through bousing estates and 
the fact that, once the man- 
oeuvre is made, the pilot has 


just . half a mile “to 
straighten up and put her 
down" on a runway that 
pokes into the sea. 

That, plus the winds swirl- 
ing around the hills of Kow- 
loon, command respect 
among the crews who travel 
to Kai Tak. They take Hong 
Kong very seriously and, so 
far. that attitude has guided 
their aircraft around ’ the 
turn and along the corridor 
between the buildings. 

With just days left, thta 
topic remains something of a 
taboo. “Touch wood" and 
frowning brows tend to be 
the reaction when the sub- 
ject is mentioned. “We have 
been very lucky,”- says 
Albert Lam, deputy director 
of civil aviation and a former 
air traffic controller, as he 
reaches tor his armrest. 

Apart from the crash of a 
Thai International CaraveUe 
in 1966. his first year at Kai 
Tak, Lam lists several air- 
craft that have plunged into 
the surrounding sea when 
buildings were Just as dose. 
A US C-130 during the Viet- 


nam war, a Trident in 1988, 
the unhappy list unfolds. “I 
think we have a guardian 
angel above us," he says. 

Others credit fengshm. Kai 
Tak’s south-east runway has 
been in a prosperous posi- 
tion, says Raymond Lo, aka 
Fengshui La The direction 
of the strip and its interplay 
with wind and water help 
explain the territory’s rise, 
he believes. 

Fengshui fortunes, how- 
ever, run in 20-year cycles 
-and now it is time for a 
change. The south-west run- 
way is a rewarding route for 
the 2004-2024 cycle, says Lo, 
However, this Is the Year of 
the Tiger, and the big cat 
lives in the flight path, 
according to the local geo- 
mancy. Like the residents of 
Kowloon city before him. he 
will not welcome the flocks 
of silver birds that are being 
diverted from Kai Tak. 
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participation and the park's 
financial self-sufficiency." 

Same of the natives recog- 
nise the need for environ- 
mental protection measures 
and are willing to partici- 
pate. Yet “it is an extremely 
delicate and difficult Job", 
says Invernon. “You are hy- 
ing to respect their tradition 
while preserving their 
future." 


Many natives in. this land 
of magic and mystique con- 
tinue to believe that jlfee 
majestic tepuis are 
guardians of the savannah. 
“It is where the great sprit 
lives." says an elderly 
PemOn man , pointing to the 
top of Auyan tepui, where. 
Angel Fails and a frail rain- 
bow disappear into a lofty 
cloud. 
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